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rate is unchanged, gold exports small. 
culation (hoarding?) rose sixty-three million. 
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given a new air of liveliness to the appearance of busi- 
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this week presents a 
somewhat more cheer- 
ful face than it did 
seven days ago, and a 
constitutional optimist 
like the present writer 
would find it easiest, 
’ : for the moment, to 
say that everything was on the way 
up with wheat, and that our diffi- 
culties were as good as done with. 
But the claims of realism, after they 
have been acknowledged for a long 
period, persist in asserting them- 
selves; and the realist feels com- 
pelled to accept the small cheering 
finds of this week with caution. 
There are some apparent improve- 
ments, some portion of which may 
hold, and form a part of the gen- 
erally rising tide of business ac- 
tivity. 

Of these immediate improve- 
ments, the advance in the price of 
wheat is, of course, the most con- 
spicuous. Some part of the advance 
is probably substantial, and war- 
ranted by the volume of European 
needs and the amounts immediately 
available in the exporting countries; 
but there are pretty obvious signs 
that the excitement in the Chicago 
pit, reflected to other parts of the 
country, is in part the joint product 
of speculative manipulation, and of 
speculative eagerness on the part of 
a public which has found the New 
York stock market too dull to sus- 
tain its interest. The rumor that 
Soviet Russia would suspend wheat 
exports for a period of two years 
was open to discredit on its face; 
and that it should make its first ap- 
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are AS 


‘depress prices here. 


pearance from Canadian 
was an additional reason for dis 
trusting it. Official denials from 
Soviet authorities happen to coincide 
with much decreased Russian ex 
ports of wheat, the reported figures 
having dropped from 4,040,000 bush 
els in the week ended Oct. 22 to 
2,088,000 bushels in the following 
week, and to 1,160,000 in the week 
ended yesterday. This might seem 
thoroughly conclusive but for the 
parallel fact that exports from the 
United States shrank from 4,593,000 
bushels in the first week mentioned 
to 1,734,000 in the second week. Fig 
ures for our exports in the past 
week are not available as this is 
written. The inwardness of the sit- 
uation seems to be this: That wheat 
prices in the United States a month 
ago were below the cost of produc- 
tion in even 4... most low-cost of the 
competing export countries; that the 
Southern Hemisphere carry-over 
was not large, and that the imme 
diate needs of Europe led to some 
increase of buying of United States 
wheat. The result may well be for a 
short time Chicago prices at the 
level of the present week, but as the 
Southern Hemisphere crop comes 
nearer to harvest, it will tend to 
There is also 
to be taken into account the fact 
that public participation in wheat 
speculation is an unstable element, 
and may be frightened out as read- 
ily as it was tempted in. If there 
is good foundation for reports that 
American farmers are holding most 
of the wheat they have on the farms 
in expectation of still higher prices, 
it seems (Continued on Next Page) 
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rather unlikely that the present market 
will increase in any measurable extent 
the purchasing power of the farm coun- 
try, or will have any perceptible effect 
on the payment of mortgage interest 
or the liquidation of mortgage bonds. 

In other directions the records of the 
week offer prospects rather than actual 
forward results. The rise in The An- 
nalist Index of Wholesale Commodity 
Prices to 101.8 from 100.7 last week is 
due in the main to the advance in the 
prices of wheat and steers. Mr. Case 
notes on another page that if wheat 
prices had remained unchanged during 
the past four weeks the index would 
now stand at 100.4. The rise in the 
index is therefore not indicative of the 
course of commodities generally. 

Steel and iron are in a waiting posi- 
tion. Daily production of pig iron last 
month, at an average of 37,808 tons a 
day, showed a decrease from the Sep- 
tember rate of 2.9 per cent, whereas 
there is normally a seasonal increase of 
2.5 per cent. Production of -steel ingots 
is reported by The Iron Age as 1 per 
cent of capacity higher than last week, 
at 30 per cent. The main prospect of 
early improvement lies in the coming re- 
quirements of the automobile industry, 
where eleven out of twenty-nine of the 
chief plants in the country are out of 
production, last week’s output having 
reached the phenomenally low level (as 
reported by Cram’s) of 10,171 units, in- 
cluding both cars and trucks. Consider- 
able expansion, however, seems to be im- 
minent, for the larger makers appear 
to be on the point of producing new mod- 
els in quantity—some of them possibly 
for the Christmas market—and this will 
call for greater steel production. In- 
creased automobile production on the 
scale that is probably in preparation 
for next year’s market, will of course be 
a decided stimulus to business, 

Electric power production last week 
showed an increase of about five million 
kw. h., which is about the normal sea- 
sonal increase, so that the seasonally ad- 
justed index for last week stands at 77.6 
as compared with 77.7 for the preceding 
week. The decline for the whole country 
in comparison with the corresponding 
week last year was 5.1 per cent, the cen- 


tral industrial region showing the large 
decrease of 9.5 per cent. 

Freight loadings rose _ slightly—by 
practically 8,000 cars—in the week ended 
Oct. 24, carrying the curve slightly up- 
ward. 

No figures are available for building 
contracts for the closing week of Octo- 
ber. It will be recalled that the daily 
average for the first three weeks of Oc- 
tober showed about twice the normal sea- 
sonal decline. 

Yesterday’s statement of the Federal 
Reserve banks showed that the New 
York rediscount rate is unchanged. Ear- 
marked gold decreased by nearly $35 mil- 
lion, while net exports were $4 million. 
Quite the most interesting item was an 
increase of $63 million in money in cir- 
culation. Last week’s decrease of $24 
million (which, as Mr. Ellsworth points 
out on another page, was the normal 
seasonal drop for that week) was inter- 
preted, especially by President Hoover, 
as marking the end of the hoarding of 
currency. This week’s rise of $63 million, 
which is considerably more than the 
normal seasonal, leaves the cessation of 
hoarding, at the best, somewhat de- 
batable. 

A readjustment of great importance— 
that of railroad wages—has been initi- 
ated, with a surrounding of complica- 
tions such as must be expected in view 
of the somewhat messed up relations be- 
‘ween the carriers and their various 
classes of employes. The results of the 
New York Central’s attempt to deal di- 
rectly with its men will be watched with 
acute interest by the rest of the railroad 
world. Meantime, the conference of the 
heads of railway labor organizations has 
been the means of bringing into public 
focus again the labor efforts which failed 
at the time of the shopmen’s strike in 
1922 to force the carriers to deal with all 
classes of their employes on a national 
basis. That was an unsound proposal, 
dictated mainly by the shop crafts in 
their attempts to salvage wholly inde- 
fensible privileges in the way of working 
conditions and overtime pay. The at- 
tempt is hardly likely to succeed now. 
though it is conceivable that the carriers 
might yield—at a price. In reality, how- 
ever, they cannot afford to yield at the 
inevitable cost of importing a new and 
unmanageable rigidity into their employ- 
ment relations. 

Negotiations in Europe in relation to 
the financial position of Germany have 
entered the preliminary-skirmish stage, 
with the French apparently insistent on 
pulling up the reparation issue by the 
roots and examining the whole matter 
with microscopic minuteness. One sus- 
pects that this is not the surest way to 
an early and widely satisfactory kind of 
arrangement. We have something be- 
sides dollars to lose by it. 

BENJAMIN BAKER. 





FINANCIAL MARKETS 


advanced this week, and much of 

the ground lost in the recent reac- 
tion has been recovered. The upward 
movement, however, has not been decisive 
enough to make it clear that a general 
upswing has set in. News developments 
have been more favorable than in many 
weeks. 

The advance has been broken by sub- 
stantial reactions. A rally that set in 
at the close of last week carried over 
until Monday noon, when the market 
began a sharp reaction, in the course of 
which some issues were carried down to 
near last week’s low prices. A further 
rally on Thursday was followed by an- 
other rather moderate recession. Vol- 
ume of trading has remained light and 
as yet, at least, there has been no sug- 


Be stock and bond prices have 
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gestion of a transfer of speculative in- 
terest in wheat to stocks. 

The rally has beer ied by stocks of 
secondary market importance.  Har- 
vester has advanced shaiply and the oil, 
motion picture and store stocks have 
made substantial gains. Important is- 
sues in these groups have bettered last 
week’s high prices. On the other hand 
the rails and steels have tended to lag 
behind. Steel has failed by five points 
to equal its October high level. Westing- 
house, American Can and Johns Man- 
ville have not come within striking dis- 
tance of their October highs. The public 
utilities have recovered moderately. 

On the whole, then, the week’s rally 
must be set down as scattering and 
rather irregular. But the decline has 
been halted and some groups have been 
bid up to new high prices. 

The market has been aided by a num- 
ber of encouraging events. A sharp rise 
in wheat and further gains in cotton and 
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oil have given a distinctly more opti- 
mistic tone to trade reviews. The motor 
industry is expected shortly to begin pro- 
duction on the 1932 models, with conse- 
quent rapid improvement of the employ. 
ment situation in Detroit and heavier 
demand for iron and steel. 

On the unfgvorable side are the elec- 
tion, with its change in control of the 
House of Representatives, and the in- 
creasing tension in Manchuria. With 
politics and politicians out of the way, 
business and the stock market might 
make a very fair attempt at recovery. 

The rise in wheat prices has encour- 
aged the stock market partly because of 
the favorable effect on the farm situa- 
tion and also because it has revived mem- 
ories of the recovery from the 1924 de- 
pression, when a spectacular rise in grain 
initiated rapid expansion in trade activ- 
ity and an upswing in stocks. 

How far the sensational wheat ad- 
vance is due to the reported deteriora- 
tion of European wheat supplies, shrink- 
age in Russian exports and aggressive 
bull operations in the Chicago pit, and 
how far to the possibility of a general 
war in the Far East is not clear. 

The market outlook for the remainder 
of the year includes a number of im- 
portant uncertainties. It is possible that 
the recovery in motor output may set in 
motion a general revival. If it does, stock 
prices are clearly too low. On the other 
hand there are still the uncertainties of 
the position of the banks, the general 
credit situation, currency hoarding, and 
political disturbances both in this coun- 
try and abroad. The railroad problem has 
not been solved, nor has the bond market 
developed that spectacular rebound which 
many observers believe will be the first 
sign of a real turn. 


Much newspaper publicity has been 
given to two recent financial develop- 
ments, last week’s decline in the amount 


of money in circulation, and the halt in 
gold exports. The decline in circulation 


is entirely seasonal in character. On a 
seasonally corrected basis last week’s 
figures showed no change. This was a 
favorable development in the sense that 
it represented a halt in the rapid expan- 
sion of the past three months. That it 
did not constitute the beginning of a 
reversal of trend is shown by the fact 


that circulation has expanded again this 
week, both actually and on a seasonally 
corrected basis. 

The halt in the gold outflow is of more 
importance. The money tightening of 
the past two months has been due largely 
to French withdrawals. The cessation 
of this outflow, and the sharp fall in 
French exchange that followed, suggest 
that the peak of the money strain has 
been passed, even though we may not 
return to the abnormal credit ease of last 
Summer. The 35 million dollar decrease 
in the earmarked stock of gold reported 
this week, together with the fact that 
net exports for the same period were 
only 4 million dollars suggests that the 
reaction from the “flight from the dol- 
lar” has already set in. A decrease of 
26 million dollars in foreign bank de- 
posits in the Federal Reserve Banks 
points in the same direction. 

This morning’s statement of the Fed- 
eral Reserve Banks reflects the rather 
easier tendency of credit. Rediscounts 
have declined moderately in spite of a 
substantial reduction in holdings of bills 
bought in the open market. The con- 
traction in bill holdings, however, sug- 
gests that the Reserve Banks do not in- 
tend to allow money to ease rapidly. 

Sterling exchange has declined sharply 
this week. A. McB. 
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Gold Outflow Ceases; A Stable Money Market At 
Present Level Desirable 


ITH the collapse of 
foreign exchange rates 
on the principal re- 
maining gold-stand- 
ard countries of Eu- 
rope, the outflow of 
gold from this coun- 
try has ceased as sud- 
denly as it began. 

Signs of weakening in French francs 
and in Dutch guilders began to appear 
on Oct. 29, the day prior to the publica- 
tion of the Federal Reserve Bank state- 
ment showing a decline in money in cir- 
culation, and on the last day of the 
month both of these currencies declined 
below the gold export point. 

The effect on the gold movement was, 
of course, immediate. On Oct. 28, ac- 
cording to the weekly report of the Fed- 
eral Reserve Bank of New York, the 
monetary gold stock of the United States 
stood at $4,287,000,000, which repre- 
sented a decrease of $49,000,000 for the 
week and a net decline of $728,000,000 
from the peak of $5,015,000,000 estab- 
lished Sept. 15. Since then there has 
been a definite reversal of trend, as 
shown by Table I, which summarizes the 
daily gold movement figures compiled by 
the Federal Reserve Bank of New York. 


—- 








TABLE I. DAILY GOLD MOVEMENT 
(Thousands) 
Earmarked 
Gold, 
Net Net 
Impts. Expts. Dec. Inc. 
Oct. 29........ $7,500 $4,399 $588 $3,689 
Ss Seer ose 6a 3,006 —10,011 
_ Serer 1,000 363 26,302 26,939 
SS 3,033 ona 1,100 4,133 
ae eee 9,277 3,189 3,900 9,988 
TOE sccvin $20,810 $20,968 $34,896 $34,738 


Another indication of the relaxation 
in foreign pressure on the New York 
money -market is to be found in the 
total of bills held for foreign correspon- 
dents by the Federal Reserve banks. The 
total of such bills, after receding to $40,- 
600,000 on Oct. 14, rose to $68,300,000 
on Oct. 21 and to $82,900,000 on Oct. 28. 
In the same period of time foreign bank 
deposits dropped from $231,400,000 to 
$157,600,000. 
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Theie are tnus solid grounds for be- 
lieving that the gold outflow has come 
definitely to an end. It would be even 
more reassuring if the same could be 
said of the rise in money in circulation. 
Last week’s decrease of $24,000,000 in 
money in circulation has been hailed by 
almost everybody, from President Hoover 


down, as the end of domestic currency 
hoarding. Unfortunately, however, this 


‘decrease was approximately the usual 


seasonal decrease and may or may not 
mark a turning point. Although con- 
siderable satisfaction may rightly be de- 
rived from the fact that the recent sharp 


money, banking and credit outlook is un- 
questionably brighter than it was even 
a week ago. The extent to which the 
agricultural regions of the country have 
contributed to the recent run of bank 
failures is evident from data publishéd 
in the October Federal Reserve Bulletin, 
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Seasonally adjusted 4-6 month 


rime commercial paper rates and 60-90 day time money 


rates compared with The Annalist Adjusted Index of 33 Industrial Stocks (prior to 1930 


the Axe-Houghton Adjusted Index of 


rices is the weighte 


a the data charted on page 95 of THE ANNALIST of Jan. 16, 193 
s of an allowance of 3% per cent per year for the long-time upward trend of stock 


consis 


) Industrial Stocks). 
average of industrial stocks adjusted for long-time trend 


The adjusted index of stock 
con- 
The adjustment 


prices; and the movement of stock prices as shown above represents the deviations of the 
weighted averages from the trend line thus computed, so that 100 on the above chart 


represents estimated normal. 


increase was not continued in the week 


Money rates are plotted on an inverted scale 


showing that out of 1,234 bank suspen- 

















































































ended Oct. 28, it is nevertheless a fact sions in the first nine months of 1931 
that in the course of the recent upswing only seventy-seven were in the First, 
in the amount of money in circulation Second and Third Federal Reserve Dis- 
there have been minor downturns which  tricts; out of a total of $929,485,000 de- 
by no means marked a turning point. It posits involved in these suspensions the 
is therefore obviously premature to con- total for the First, Second and Third 
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clude that domestic, as well as foreign, 
withdrawals have come definitely to an 
end. 

Bank failures continue, although in 
point of size and number they have been 
comparatively unimportant in_ recent 
days. The current rise in agricultural 
commodity prices, however, should prove 
of great assistance to country banks and 
their customers, so that on the whole the 


Bond yields are plotted on an inverted scale, so that a rise in 


Federal Reserve Districts amounted to 
but $154,449,000. 

The anomalous position of credit and 
banking at present is emphasized, more- 
over, by the fact that a rise in business 
activity, which ordinarily means in- 
creased demand for credit and conse- 
quently tends to tighten money rates, 
would under present circumstances have 
quite the opposite effect. Anything 


which will tend to restore confidence at 
present will’ naturally serve to diminish 
hoarding of currency; and nothing will 
tend to restore confidence more quickly 
than a rise in business activity. In- 
creased business activity, therefore, when 
it occurs, will also become a factor in 
diminishing the present credit tension; 
and although there is nothing very tan- 
gible among recent trade statistics to 
substantiate current statements appear- 
ing in the public press regarding the be- 
ginning of a business upturn, there is at 
the same time enough to indicate that 
these reports are probably founded on 
something more substantial than manuv- 
factured optimism. 

It is perhaps not generally realized 
that out of twenty-nine leading motor 
car manufacturers eleven were last week 
out of production entirely; the remain- 
ing eighteen companies turned out a 
total of 10,171 cars and trucks, or at the 
rate of 15% per cent of estimated nor- 
mal. Such a condition no reasonable 
person would expect to obtain for more 
than a very short period, even in the 
worst depression in the history of the 
United States; consequently there must 
be some sort of business revival shortly, 
shortly, even if only because activity has 
sunk to such abyssmal depths. Last 
week’s rise in the adjusted index of steel 
mill activity from 39.6 to 41.3 may not, 
therefore, be entirely lacking in con- 
firmation of recent news reports of a 
brighter business outlook. At all events 
a rise in steel output is more to be re- 
spected than an increase in any other 
single business indicator. 

Money rates rose sharply in October 
in response to influences well known to 
everybody and from causes the re-exam- 
ination of which at this time would be 
superfluous. The extent of the rise, as 
measured by monthly averages of daily 
rates, seasonally adjusted, is depicted on 
the accompanying Charts and in Table II, 
although it should be remembered that 
the monthly averages do not reflect the 
full extent of the rise which, by the end 
of the month, had carried call money to 
2% per cent from 1% per cent at the 
end of September, time money to 4@3 
per cent from 24%@2 per cent, commer- 
cial paper to 4 per cent from 2% per 
cent and acceptances to 3% per cent 
from 1% per cent. 

TABLE Il. SEASONALLY ADJUSTED 


INTEREST RATES 
(Monthly averages of daily quotations) 


Oct. Sept. Oct. 

1931. 1931. 1930. 
Call money renewals....... 2.14 148 1.97 
Time money (60-90 day)....3.00 1.51 2.15 
Comm. paper (4-6 month).3.47 2.00 2.89 
Acceptances (90 day)...... 2.4 .98 1.88 
Bond yields (high grade)..4.71 4.34 4.16 
Bankers’ bills, Lon. (3 mo.).5.65 4.89 2.14 


In a sense the changed position of the 
money market, despite the fact that it 
was brought about by such unpleasant 
happenings, represents a return to more 
nearly normal and healthy conditions. 
Many. months ago in these columns I 
called attention to some aspects of low 
interest rates which were far from de- 
sirable, but which were nevertheless al- 
most universally overlooked in the gen- 
eral passion for easy money as a cure 
for trade depression. Although the di- 
minished earning power of banks result- 
ing from the recent extraordinarily low 
open market rates for prime paper has 
probably, on the whole, been a compara- 
tively unimportant factor in our recent 
banking difficulties, it has nevertheless 
been an influence which could just as 
well have been avoided under a less 
drastic easy money policy, especially 
since that policy has proved its utter 
worthlessness as a trade stimulant. The 
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same applies, although probably to an 
even less important degree, to low in- 
terest rates as lacking in inducement to 
the general public to keep their funds on 
deposit in savings accounts. 

In this sense, at all events, a rate of 
seven-eighths of 1 per cent for bankers’ 
acceptances and of 2 per cent for com- 
mercial paper is certainly as abnormal, 
even in a period of intense trade de- 
pression, as a rate of 6 or 7 per cent was 
in 1929. We are now at a happier 
medium between these two extremes, and 
it is to be hoped that the Federal Re- 
serve banks will try to achieve stability 
at around present levels rather than to 
permit open-market rates to be forced 
downward to the 2 per cent level when 





BANKERS’ ACCEPTANCES AND 
COMMERCIAL PAPER OUTSTANDING 
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hoarding ceases and the hoarded money 
returns to the banks, or when the gold 
which has been exported begins to re- 
turn. It may, of course, be difficult, if 
not impossible, to follow such a policy. 
If England and other countries remain 
off the gold standard for any great 
length of time, and if the idiotic idea of 
forcing us off the gold standard has been 
finally dissipated,’ there seems little 
doubt that we shall again be the willing 
or unwilling recipient of gold imports, 
which would, of course, tend to be in- 
creased by the present higher level of 
interest rates. On the other hand, prob- 
ably nothing will be as completely ef- 
fective as a confidence restorative as an 
upturn in business activity and com- 
modity prices, and when that occurs it 
will tend to offset to some extent the ef- 
fect of gold imports and the return of 
eurrency from circulation. It may be 
possible, therefore, and highly desirable 
if possible, for the Reserve banks, by 
wise manipulation or by even wiser lack 
of manipulation, to maintain interest 
rates at or slightly below the generally 
satisfactory levels which prevailed in the 
period from 1924 to 1926. 


Such a policy, if practicable, would at 
least tend to restrain cheap money from 
stimulating investment, both of a long 
and short-term nature, in unsound enter- 
prises and would enable the banks to 
return, on a reasonably profitable basis, 
to the banking business proper. 

Present circumstances, moreover, place 
the Reserve banks in an excellent posi- 
tion to carry out such a policy so far as 
later developments may demonstrate its 
feasibility. The recent gold loss and do- 
mestic hoarding have forced the member 
banks to rediscount heavily with the Re- 
serve banks, as shown by the accom- 
panying chart of Reserve Bank Credit. 
Even more important in this respect, 
and not shown by the chart, is that the 
Reserve banks’ holdings of bankers’ ac- 
ceptances are at present higher than at 
any other time at least back to the be- 
ginning of 1920; their combined open 
market holdings (government securities 
plus acceptances) on Oct. 28 amounted 
to the huge sum of nearly a billion and 
a half dollars, the sale of which in the 
open market could be used with great 





effectiveness for the purpose of stabiliz- 
ing the money market at around the 
present level. 

The market for high-grade bonds, in- 
cluding United States Government se- 
curities, declined in a most disquieting 
fashion throughout the greater part of 
October. The average net yield on ten 
high-grade railroad bonds, seasonally 
adjusted, rose to 4.71 per cent, at which 
level the entire rise in the high-grade 
bond market which occurred from 1925 





sufficient to force bond prices down to 
present levels. 

The reporting member bank statistics 
for October reflect the acceleration 
which has occurred in recent weeks in 
the widespread liquidation of loans of 
all classes. The seasonally adjusted av- 
erage of all other loans of the reporting 
member banks for October was the low- 
est since January, 1923; and the season- 
ally adjusted average of loans on securi- 
ties dropped to the lowest point since 
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end of the month, however, sharp recov- 
eries occurred in both classes of bonds, 
and early in November several impor- 
tant foreign government issues also ad- 
vanced sharply. 

There has been a great deal of loose 
talk about the source of the recent sell- 
ing of high-grade bonds. The general 
impression seems to be that the banks 
have been heavy sellers of bonds; but a 
glance at the accompanying chart of 
Member Bank Credit shows that the re- 
porting member banks have not, as a 
matter of fact, decreased their invest- 
ment holdings, but have, on the contrary, 
increased them to the highest total on 
record. It is at least somewhat doubtful 
whether the combined selling of the 
smaller, non-reporting banks would be 





that in the early stages of the stock 
market decline bank loans on securities 
actually increased as the banks took over 
brokers’ loans. The latest decline in 
bank loans on securities makes the de- 
cline which accompanied the deflation of 
1920 and 1921 look absolutely insignifi- 
cant and leaves no doubt as to the 
thoroughness with which security loans 
as a class have been liquidated. The 
October decline in bank loans on securi- 
ties was accompanied by a further sharp 
decrease in brokers’ loans 

An unusually interesting October de- 
velopment was a sharp decrease in de- 
posits by the reporting member banks. 
Both time and demand deposits declined 
sharply, the former to the lowest month- 
ly average since the latter part of 1927 









and the latter to the lowest level since 
the Summer of 1924. The Federal Re- 
serve Bank of New York, in its monthly 
review of credit conditions, attributes 
this decrease partly to the withdrawal 
of funds by foreign and domestic depos- 
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itors, but more largely to the liquida- 
tion of loans and investments. 

The liquidation of our short-term loans 
to abroad proceeded with increased ra- 
pidity in September, as shown by- the 
accompanying two-column chart oi 
Bankers’ Acceptances Outstanding. That 
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group of paper, however, still continues 
the largest item in the total volume of 
dollar acceptances. Dollar financing of 
our export trade and of goods stored in 


domestic warehouses also declined 
sharply, so that the total volume of 
bankers’ acceptances outstanding at the 


end of September was the lowest it has 
been, allowing for seasonal fluctuations, 
since the end of April, 1929. 

D. W. ELLSWORTH. 


Mark Sullivan 


calls “Financial Crises and 
Periods of Industrial and 
Commercial Depression’ by 
Theodore E. Burton 


‘the best book ever 
written on this subject.” 








In a two column article in The New York 
Herald Tribune Mark Sullivan writes of 
“the practical soundness’’ of this book 
and how from reading it one learns to 
“know the truth” about depressions and 
how they end. Price $3.00. 

This is an Appleton Book. 


D. APPLETON AND COMPANY 
35 West 32nd Street New York City 
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charts on the charac- 
ter of the foreign 
trade of the United 
States shows clearly 
a continuing devel- 
opment toward eco- 
nomic maturity, with 
an increasing preponderance of finished 
manufactures in the export trade and 
of crude materials and foodstuffs in the 
import trade. The trends present in the 
character of foreign trade before the 
war carried over the war period and 
have continued generally at a quickened 
rate through the subsequent years. 

Finished manufactures have replaced 
crude materials as our most important 
class of exports. In our import trade, 
crude materials have continued as the 
most important class, and foodstuffs 
have been ousting finished manufactures 
from second place. The largest market 
for our exports is still found in Europe, 
but the exports to other geographic di- 
visions have been growing at a more 
rapid rate. The combined imports from 
Asia and Oceania have practically suc- 
ceeded in relegating the imports from 
Europe to second position, with imports 
from North America following closely. 
The details of these changes are inter- 
esting and of some importance. 

In the pre-war years crude materials 
constituted the largest class of our ex- 
ports. (Chart 1.) Exports of finished 
goods rose to second place during the 
period, replacing foodstuffs, and at the 








Our Foreign Trade Show 


Nears Economic Maturity 


By C. H. WHELDEN JR. 
Yale University 


the peak reached under the conditions of 
the war, and by the end of this period 
the. group seems about ready to yield 
third position to semi-manufactured 
goods, although the increase in exports 


finished goods is largely a matter of 
disproportionate changes in prices, and 
when there has been effected that read- 
justment of prices which will eventually 
be necessary, foodstuffs may be ex- 
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of this latter class has been slowing 
down in recent years. 

In the import trade before the war 
the four classes of commodities occupied 
the same relative positions as in the case 
of the export trade. The most impor- 
tant class of imports was that of crude 





pected to become once more our second 
most important class of imports. 
Semi-manufactured goods increased 
rapidly in importance among our im- 
ports in the first part of the post-war 
period, but this class of imports has 
shown a general decline since 1926. All 
classes of imports, as was true of ex- 


the Country 


of commodities, the crude materials 
group should be expected to rest well 
above the others as our most important 
class of imports. 

As is natural in connection with the 
trend toward a greater preponderance 
of manufactured goods among our ex- 
ports, and a greater preponderance of 
raw or less finished goods in imports, 
there is also a tendency for a greater 
proportion of our trade to be carried on 
with the less highly developed economic 
regions of the world. In both the pre- 
war and the post-war periods Europe 
has been the largest buyer of our ex- 
ports, with North America, Asia and 
Oceania, South America, and Africa fol- 
lowing in that order. The exports to 
North America, of course, include goods, 
particularly grain, in transit to Europe, 
so that the latter continent ranks well 
above our other markets. (Chart 2.) 


From the point of view of present 
tendencies and probable developments, 
however, the most important considera- 
tion is that of the relative change in the 
amount of our exports to the various 
geographic divisions. Exports to Europe 
show the smallest relative increase in 
post-war years as compared with pre- 
war years. The largest relative gain as 
between these two periods appears in the 
exports to Asia and Oceania, and the 
next largest gain in the exports to 
Africa. In the years since the war the 
most rapid upward trend in exports has 
been to South America and to Africa. 
The trend of post-war exports to North 
America and to Asia and Oceania has 
also been upward, but exports to Europe 
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ers. All classes of exports drop off, of 
course, in 1930. The exports of crude 
materials remain on a rather steady 
level during the period as a whole, but 
have declined generally since 1925. Ex- 
ports of foodstuffs drop off sharply from 


group seems to be yielding its position 
as the second most important group of 
imports to the class of finished goods. 
Imports of finished goods have moved 
upward throughout the period. This dis- 
placement of the foodstuffs group by 


few years reflects the difficult situation 
fn raw materials markets which is one 
of the most important problems now 
confronting the economic world. Given 
a more normal and ‘more stable align- 
ment of prices over the various groups 


greatest increase in imports over pre- 
war levels has been made by the imports 
from Asia and Oceania, and a substantial 
gain was also registered in the imports 
from North America. During the years 
since 1921 imports from North America 
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and from Europe have shown a ten- 
dency to flatten off; imports from Asia 
and Oceania, from South America, and 
from Africa have been tending upward 
throughout these years in about the 
same degree. The result has been that 
the imports from all other geographic 
divisions have gained relatively on the 
imports from Europe; also, that the im- 
ports from Asia and Oceania, standing 
below’ those from Europe and North 
America before the war, have risen to a 
position of virtual equality with imports 
from Europe, slightly above the imports 
from North America, and seem destined 
to move definitely into first place in the 
near future. 

An examination of the trade by classes 
of commodities with the various geo- 
graphic divisions confirms in greater 
detail the tendencies which mark the ad- 
vance of the United States toward eco- 
nomic maturity. These detailed figures 
are considered only for the post-war 
period, and 1929 is the last year for 
which the data are available. This 
classified analysis of the trade shows cer- 
tain outstanding and important features. 

For the crude materials which we ex- 
port, the European market stands well in 
front. The largest imports (Chart 3) 
come from Asia and Oceania, and 
the imports from this region have been 
making the most rapid growth. The gain 
in such imports during the post-war 
period has been least in the cases of 
Europe and North America. The United 
States has an export surplus in crude 
materials only with Europe, the crude 
materials trade with North America be- 
ing about balanced, and an import sur- 
plus existing in this trade with all other 
geographic divisions. The imports of 
crude materials are greatest in propor- 
tion to the exports in the case of the 
trade with South America. 

Europe also stands well in front as a 
market for our exported. foodstuffs, but 
these exports to Europe have been de- 
clining sharply with the return of Rus- 
sia to the export market. No tendency 
to expansion appears in the exports of 
foodstuffs to North America or to Africa, 
but foodstuffs exports to Asia and 
Oceania and to South America have tend- 


ed to grow, reflecting the movement of 
manufactured foods. Imports of food- 
stuffs are heaviest from North Amer- 
ica, but these imports have been declin- 
ing. There have been large gains in 
the imports of foodstuffs from South 
America and from Asia and Oceania, but 
the foodstuff imports from Africa, while 


of semi-manufactured goods. The most 
rapid gain in exports of this class has 
been registered in the exports to South 
America, marking the gradual extension 
of industrialization in that region. The 
imports of semi-manufactured goods 
have been smallest from Africa, but 
these imports from Africa have been 
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small, have shown the most rapid and 
consistent growth in this post-war period. 
As in the case of crude materials, there 
is an export surplus of foodstuffs only 
with Europe, the most mature economi- 
cally, or most highly industrialized re- 
gion. The greatest relative excess of 
imports over exports of fodstuffs is in 
the trade with South America. 

In the trade with Europe the exports 
and imports of semi-manufactured goods 
have been stabilized at virtual equality 
during the post-war period. (Chart 4.) 
In other geographic divisions, save in 
1921, there has been a surplus of imports 


gaining more rapidly than from any 
other geographic division, and it is in the 
trade with Africa that the greatest rela- 
tive excess of imports over exports of 
semi-manufactured goods is found. 


Exports of finished goods still find 
their largest market in Europe, but 
North America is disputing vigorously 
for first position in this field. The most 
pronounced growth in the exports of fin- 


ished goods during the post-war period 


has been in the exports to South Amer- 
ica and.to Africa. Imports of finished 
goods from Europe stand well above 


those from other regions, of course, but 


Some State Regulation of German 





INCE the beginning of 
October the banks 
have been under 
State supervision. 
Thereby has _ been 
settled, at least pro- 
visionally, a question 
which the credit 
crisis of last Sum- 
mer made urgent, but which is more 
than twenty years old. During that pe- 
riod two schools of thought as to the 
nature of legitimate State influence on 
banking have disputed. The more rad- 
ical school, taking its lead from. other 
Continental countries, wanted a State 
Bank Office (Bankamt), independent of 
the Reichsbank, with power of compul- 
sion, veto and punishment. The less 
radical school objected that an independ- 
ent Bank Office would cause a confusing 
dualism with the Reichsbank, which 
ought to remain the chief influence on 
credit policy. 

When this question came up in 1908-9 
the banks opposed direct official con- 
trol, but were ready to accept a Super- 
vision Board connected with the Reichs- 
bank. Most of the experts who last Sum- 
mer advised Chancellor Bruening stood 
for the latter solution. The chief dis- 
senter was the former Socialist Finance 
Minister, Dr. Hilferding, who wanted 











By ROBERT CROZIER LONG 


an independent Bank Office established. 

The system now in force under an 
emergency decree of President Hinden- 
burg is a compromise. The new supervi- 
sion organization is attached to the 
Reichsbank and the Reichsbank is 
strongly represented in it. But in im- 
portant issues the government will have 
the deciding power. 

Supervision is to embrace all banks 
except banks of issue, the Gold Discount 
Bank and the mortgage and savings 
banks. Attached to the Reichsbank is a 
Board of Superintendence (Curatorium) 
with, as chief executive, a Bank Com- 
missary. Chairman of the board is the 
Reichsbank president. Other members 
of the board, which in all counts five 
members, are two Secretaries of State, 
one from the Ministry of Economy, the 
other from the Finance Ministry; a 
member of the Board of Directors of the 
Reichsbank, and finally the Bank Com- 


missary. The Commissary is chosen by 
the government in agreement with the 


‘Reichsbank and is subject to the Minis- 
ter of Economy. 


The government from the first retains 


power. 


While the Board of Superinten- 


dence will lay down the lines upon which 


the Commissary is to work, 


doubtful 


issues are reserved to the Cabinet. The 
Board will take measures to insure co- 
operation between the Commissary and 
the Reichsbank. The Commissary is to 
keep himself informed as to the condi- 
tions of banking, particularly in relation 
to foreign banks, and “to influence gen- 
eral bank policy from the viewpoint of 
German business as a whole.” He can 
require information from the banks, ex- 
amine their books, speak at meetings of 
bank directors and stockholders, and de- 
mand the calling of meetings. He can 
communicate to any bank his opinion as 
to its method of conducting business; 
and he must, if required, communicate 
in the same sense to the Board of 
Superintendence, the Reichsbank, or the 
government. 

If the Commissary discovers abuses he 
must suggest remedies. He may submit 
to the Board of Superintendence “princi- 
ples of general character for the conduct 
of business by the banks,” but the 
Board will decide what principles of gen- 
eral character shall be proclaimed. Be- 
fore dealing with any important matter 
the Commissary must obtain the consent 
of the Board. 

This system of supervision promises to 
operate in a very mild way. It ensures 


the strongest rise in such imports has 
been in those from North America. Ex- 
ports of finished goods exceed the im- 
ports in the trade with every geographic 
division. The relative export balance is 
smallest in the trade with Europe and 
largest in the trade with South America 
and with Africa. 

In the pre-war years the United States 
showed a general surplus of exports in 
all four classes of commodities, although 
the surplus was only slight in the case 
of semi-manufactured goods. In the 
years since the war the United States 
has had a surplus of imports of crude 
materials and semi-manufactured goods 
except in 1921, and a surplus of imports 
of foodstuffs since 1925. Except for the 
early years of the post-war period, when 
foodstuffs showed an export surplus un- 
der the hangover of war-induced eco- 
nomic maladjustments, the finished 
goods group has shown the only surplus 
of exports over imports and the surplus 
has been large. 

Because of the character of the area, 
the climate, and the resources of the 
United States it seems probable that the 
country will long continue to have some 
surplus available for export in certain 
lines of crude materials and foodstuffs; 
but the advance toward economic matur- 
ity has already proceeded so far that 
there is at present no net surplus of ex- 
ports in these classes. The trend of our 
foreign trade will undoubtedly be toward 
an increasing surplus of fabricated 
goods, involving the application of rela- 
tively large amounts of capital and labor, 
with which to buy from abroad the ma- 
terials which are worked into those 
goods. There should also come as a con- 
sequence a relatively more rapid growth 
in the volume of trade with Asia and 
Oceania and with Africa, with a some- 
what less rapid growth perhaps in the 
trade with South Africa. Trade with 
Europe and with North America seems 
destined to rank lower than it has in 
the past. There is a very real question 
as to whether the time is not nearly at 
hand for redesigning our tariff system 
more in conformity with the impending 
further changes in the character of our 
foreign trade. 


Banking 


indeed that information shall always be 
obtainable by the authorities, but there 
is no guarantee that the opinions or 
advice of the Board or of the Commis- 
sary will be respected. The emergency 
decree provides no machinery for putting 
official recommendations into effect; and 
it would not be enforce 
“principles of general character” by 
threat of penalties. 

Limited as the supervision powers are, 
it seems that the government rather 
than the Reichsbank will exercise them. 
In the Board of Superintendence the 
government has three representatives as 
against two of the Reichsbank. The 
Commissary who is a member is subject 
to the Minister of Economy, and the two 
Secretaries of State are subject to their 
Ministers. This shift of influence to- 
ward the government’s side is an inno- 
vation. Hitherto the Reichsbank has 
influenced the banks by its discount and 
credit measures, but the Cabinet has had 
no power at all, 

The Commissary’s power “to influence 
general bank policy for the viewpoint of 
German business as a whole’”’ will not be 
great. Unless he has an enormous staff 
(which: the banks, being compelled to 
bear the cost of administering his office, 
would oppose) he will be unable to in- 

. vestigate conditions the banks, 


possible to 


in all 
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much less their individual transactions. 
Abuses in credit-taking are very com- 
mon, in particular the practice of bor- 
rowing simultaneously from _ several 
banks, and allowing each bank to be- 
lieve that it is the only creditor. In 
sach matters the Commissary will be 
helpless. From non-banking persons he 
is not authorized to exact information 


Europe 


HE outstanding news 
items of the seven 
days were: Full de- 
tails of the British 
general elections, of 
so astounding a result; 
the interesting con- 
versations at Berlin 
» A = of Foreign Minister 
randi of Italy with the German big- 
wigs; the celebration of the ninth anni- 
versary of the March of the Black Shirts; 
and the rather striking progress of the 
Spanish Constituent Assembly, includ- 
ing passage of articles providing that the 
Cortes shall be single-chamber and that 
the President shall be elected for a six- 
year term by a somewhat peculiarly 
constituted electoral college (framed to 
forestall corruption), and for a very 
radical right of referendum. 


THE BRITISH 
COMMONWEALTH 


\ A J HAT a victory! Here (except for 

two constituencies) are the final 

figures of the elections to a 

new House of Commons, with a parallel 

column showing the strength of the re- 

spective parties or groups in the late 
Parliament. 


PARTIES OR GROUPS SUPPORTING 
THE NATIONAL GOVERNMENT 

















In Late 
House. 
Conservatives ................ 472 263 
National Liberals........... 67 58 
National Laborites........... 13 13 
Independents ............+.5. 3 4 
eee ee a 338 
OPPOSITION PARTIES 
In Late 
House. 
ee 50 270 
Lloyd George Liberals. 5 0 
Mew FPOstty.......ccccecss 0 4 
Irish Independents...... 3 2 
NN oa DE ceca 58 


Total of seats in House of Commons—615. 


Of the National Liberals thirty-five 
are Simonites and thirty-two Samuelites. 

It is thus seen that the Conservaties 
in the new Parliament could, without 
any Liberal support whatever, enact any 
sort of tariff they might please. Con- 
siderations of good faith will or will not 
importantly restrict tariff legislation as 
to both altitude and scope. There seems 
to be a good deal of difference of opin- 
ion among the Conservatives as to the 
proper definition of “good faith” in this 
connection: and doubtless, in the view of 
many Conservatives, good faith aside, a 
wise discretion would indicate cautious 
proceeding. 

In a statement to the nation Mr. Mac- 
Donald observed astutely that “the very 
emphasis of the response [to the appeal 
of the National Government] is embar- 
rassing.” 

In a_ broadcast statement Stanley 
Baldwin, the Conservative leader, em- 
phasized the implication as follows: 

This is no party victory. It is an em- 
phatic declaration by the people as a 
whole in favor of national codperation 
in order to restore the fortunes of our 
country. ... Let us not forget in the 
moment of victory the tremendous re- 
sponsibilities which have been placed 
upon. us. The workers throughout the 
country have put their trust in the 
— Government. We must not fail 

em. 


except on one point—debts to and credits 
abroad. His information will therefore 
be only such information as the banks 
themselves possess, and on such, often 
imperfect information, his opinion of a 
particular bank’s policy will be based. 
The banks have taken the Board and 
the Commissary calmly. They object 
only that secrecy, which has hitherto 


been absolute except in certain taxation 
contingencies, will disappear. The emer- 
gency decree indeed imposes secrecy on 
the Commissary; but as it authorizes 
him to discuss contentious issues at 
stockholders’ meetings, many banking 
secrets are bound to reach the public. 

In non-banking quarters it is objected 
that legislation is required, rather than 


supervision; in particular, legislation to 
insure better liquidity. The Banking 
Enquiry Commission which sat under 
Professor Georg Bernhard and Dr. Hans 
Dernburg reported relatively favorably 
in 1930 about the methods of the banks, 
but a serious cause of complaint was that 
the ratio of liquid assets to liabilities 
was much smaller than before the war. 


From an American Point of View 


By HENRY W. BUNN 


Mr. Snowden’s comment is of peculiar 
interest, as follows: 


The overwhelming majority of the Na- 
tional Government is not a party but a 
national victory. 

Millions of men and women have voted 
for candidates with whose general politi- 
cal views they were not in agreement on 
the sole ground of showing to the world 
that Britain is determined to stand four- 
square to bring the nation through its 
difficulties. The result is a magnificent 
justification of democracy. The leaders 
of the National Government have told 
the nation the truth about the issue and 
democracy has trusted its leaders. 

I do not rejoice at the disaster which 
has come to the Labor party. I regret 
it because the Labor leaders have 
brought this catastrophe upon themselves 
and their party by their folly, lack of 
courage in leadership and misunder- 
standing of the popular spirit. They 
hoped to exploit the unemployed for 
party advantage. 

The electors in industrial areas, where 
unemployment is highest, have given 
most emphatic condemnation of the 
Labor leaders. Millions of unemployed, 
former Labor voters, have put national 
interests before their party at this elec- 
tion without in the least changing their 
political or social ideas. 

This is not the end of the Labor party. 
It will rise again, but only with new 
leaders who have vision and courage. 
But it must be based on citizens and not 
on a class outlook. This defeat of the 
Labor party will be for its ultimate good 
if the lessons are learned. 

A great task now awaits the National 
Government. The result of the election 
gives it an unanswerable right to speak 
and act for the nation, but not to pur- 
sue any party objects. Britain’s posi- 
tion in the world will be immeasurably 
strengthened by this election. 

And thus Sir Herbert Samuel, leader 
of the Samuelite Liberals: 

The election has placed a great Parlia- 
mentary power in the hands of the Con- 
servative leaders, but I have no doubt it 
will be used with restraint. It is not un- 
conditional. It has been given to them 
as members of the National Government 
to be used for a generally agreed purpose 
and not for the purposes of only one 


party. 

Ah! but will the majority of the Con- 
servative representatives see it that 
way? Already we hear (most exaggera- 
tively, let us hope, but maybe not) that 
the extremists are pulling at the leash, 
panting for action; that Winston 
Churchill (elected by a majority four 
times as great as his majority in the pre- 
vious election) is “insisting on reaction- 
ary strong-arm tactics in India”; that 
Lord Beaverbrook “has resumed his 
sneering attacks on Mr. Baldwin as too 
moderate and unaggressive for party 
leadership; that Neville Chamberlain, 
Colonel Amery and other high-tariff ad- 
vocates, “have their protection legislation 
all ready to force through the Commons 
regardless of the protests of their Liberal 
allies.” Certainly we must think that the 
welfare of Britain, the welfare of the 
Conservative party, depends on success 
of the moderates under the joint leader- 
ship of Mr. Baldwin and Mr. MacDonald, 
concerning whom we hear that they are 
being drawn more and more closely to- 
gether by personal liking and agreement 
of ideas. 

Curiosity, of course, is of the very 


keenest respecting reconstruction of the 
National Government. Who is to succeed 
Mr. Snowden as Chancellor of the Ex- 
chequer? Neville Chamberlain, who had 
that post in the last Conservative Gov- 
ernment? That selection would hardly 
be agreeable to Mr. MacDonald and Mr. 
Baldwin, seeing that Mr. Chamberlain is 
an aggressive advocate of a high tariff. 
Walter Runciman, the Liberal? His ap- 
pointment would be considered a guaran- 
tee that “the campaign promise to exam- 
ine all fiscal proposals before the adop- 
tion of any one is to be observed.” But 
the Liberals are already represented in 
the government more than answerably to 
the strength of the Liberal following. 
Besides, it seems obvious that an impor- 
tant place in the government must be 
given to the greatest of Liberal support- 
ers of that government, Sir John Simon. 

Here are some interesting details of 
the election results: 

Premier MacDonald’s son Malcolm was 
re-elected (as a National Laborite) for 
a constituency near Nottingham by a 
majority about twice as great as his ma- 
jority in 1929 (running as a -regular 
Laborite). 

The majority of J. H. Thomas, re- 
doubtable National Laborite member of 
the Government, was a terrific one. 

Defeated members of the late Labor 
Government include: Albert Alexander 
(First Lord of the Admiralty), Herbert 
Morrison (Minister of Transport); Ar- 
thur Greenwood (Minister of Health); 
J. R. Clynes (Home Secretary); Tom 
Shaw (Secretary of War), Miss Mar- 
garet Bondfield (Minister of Labor), 
Sir Ben Turner (Minister of Mines), 
H. B. Lees-Smith (Postmaster General), 
Sir Charles Trevelyan (Minister of Edu- 
cation), Captain Wedgwood Benn (Sec- 
retary of State for India), Dr. Christo- 
pher Addison (Minister of Agriculture), 
Tom Johnston (Lord Privy Seal), and 
William Graham (President of the 
Board of Trade, the same who unsuc- 
cessfully endeavored to persuade Euro- 
pean countries to lower their tariff 
barriers, his defeat being one of the un- 
kindest cuts of all). 

Other prominent Laborite unfortun- 
ates are: Ben Tillett, Miss Ellen Wilkin- 
son, Tom Kennedy, Arthur Henderson 
Jr. (son of the great Arthur), Sir 
James Sexton, Miss Jennie Lee, Miss 
Susan Lawrence, A. Fenner Brockway 
(leader of the Independent Labor Party), 
Oliver Baldwin (son of Stanley), Lieu- 
tenant Commander Kenworthy, Ernest 
Bevin, head of the Transport Workers’ 
Union (most terribly beaten), and Ar- 
thur Hayday, former president of the 
Trades Union Congress. It is said that 
Messrs. Bevin and Hayday are the 
Trades Union leaders chiefly responsible 
for the repudiation of Mr. MacDonald by 
most of his colleagues in the Labor Gov- 
ernment. and so for the fall of that gov- 
ernment. 

It is pleasing to note that George 
Lansbury, Minister. in the late Labor 
Government, who has endeared himself 
by multiplying recreational facilities for 


the poor in London, was returned by a 
majority bigger than he achieved in the 
1929 elections. James Maxton, Glasgow 
Laborite stalwart, was also a winner. 

Interesting victors are Lord Burghley, 
the great track athlete, and General 
Spears, author of one of the very best of 
the war books, namely, “Liaison—1914.” 

Lloyd George was re-elected by 5,400 
for Carnarvon in Wales, which he has 
represented for forty-one years and 
which gave him a majority of 12,700 in 
the 1929 election. His son, Major Lloyd 
George, and his daughter Megan, were 
also returned as Lloyd George Liberals. 

The total of votes cast was 21,399,175 
out of a total electorate of about 30,000,- 
000. In sixty-eight uncontested constit- 
uencies there was a probable vote of 
about 2,358,000. Of the votes cast the 
National Government received 14,423,- 
507, and the opposition 6,975,668. The 
following is the ditribution: 


Government 
COMGGRTORITOE é.c2<:s600cedcccs 11,831,438 
National Liberals ............ 2,200,183 
POGEIOMGL TOO a o0-60.000.05-8.00 339,721 
National Independents ...... 52,165 

Opposition Parties 
Ee OOOO PT a ee 6,642,230 
DINU x:si:0 cides bbw oh Blac 93,640 
Mosley New Party .......... 35,916 
AE ar eee 74,824 
TOO OUOS 5 a5 6.550 0.009040. 129,058 


Compared with the 1929 election, the 
Conservatives gained 3,269,859 votes, the 
Laborites lost 1,664,247, and the Liberals 
lost 3,000,000. 

There is immense speculation as to 
Lloyd George’s next move. Will he go 
over to Labor, which so sadly needs 
paladins? 

The man who defeated Arthur Hen- 
derson is Rear Admiral Gordon Camp- 
bell, the same who commanded the “Q 
ships in the war, one of the greatest 
heroes of all time. His methods savored 
of his tarry past; and his language. He 
began his campaign by appealing to the 
women to “give Labor a hell of a kick 
in the pants.” They compiied. 

It is of quite peculiar significance that 
with very few exceptions sailors gave 
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P High. Low. Last. High. Low. Last. 
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Feb. .....122.2 115.7 119.7 85.1 73.2 a2 
Mar. ....128.2 118.6 127.1 83.5 754 761 
Apr. .....130.3 117.8 119.8 769 642 679 
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June ....1185 92.5 97.9 71.6 57.0 682 
July .....104.8 94.3 1013 70.8 62.4 63.9 
Aug. ....103.3 94.0 100.5 67.0 623 644 
Sept 102.7 85.9 87 0 64.7 49.2 495 
‘ % A 9.6 53.8 

Nov «oe os USC. — — 
Dec . 81.9 69.3 72.9 Pe 
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43 Stocks Combined | 4 Standard Oil 
1931. | Oct. High. Low. Last 
Oct. High. Low. Last | 29.. 216 210 21.4 
29.. 33.1 318 32.8 30.. 22.8 21.7 228 
30.. 34.1 32.5 33.9 | 7 23 22.7 23.2 
31.. 34.7 33.8 34.3 | Nov 
Nov. "2 24.2 23.2 23.6 
2.. 36.3 33.9 34.1 | 4 24.3 23.4 24.2 
4.. 35.6 33.7 35.4 | 5 Independent Oil 
$3 Industrial Stocks | Oct. High. Low. Last 
Oct. High. Low. Last. 29 12.9 12.3 12.8 
29..108.9 106.7 106.9 30 13.2 124 13.2 
30..110.9 108.1 110.6 31 14.1 13.1 14.0 
31..112.5 110.6 111.7 Nov 
Nov. 2 15.3 14.2 14.4 
2..113.9 110.9 111.4 4 15.7 14.3 15.5 
4..114.8 1106 114.2 | 2 Electrical Equip- 
3 Steel Stocks ment Stocks 
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Nov. Nov 
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.. | gg gg i 3 Merchandise 
- ign iw. ° Oct. High. Low. Li 
29.. 40.0 30.1 399] 99° of1 od se6 
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31.. 41.6 41.1 41.3 31 22.0 27.5 27.8 
Nov. Nov. _ y i 
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31.. 15.7 15.3 15.4 31 3.7 2.8 30.3 
Nov Nov 
2.. 15.9 15.5 15.5 2 30.9 29.2 29.3 
4..165 15.4 16.4 4 30.8 28.7 30.6 
3 Copper Stecks 5 Railroad Stocks 
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29.. 27.4 26.7 27.2 29.. 52.2 50.4 51.7 
30.. 27.7 26.6 27.7 30.. 54 51.0 53.6 
31.. 28.2 27.4 28.1 31 54.0 53.0 53.1 
Nov Nov 
2.. 29.0 28.1 28.2 2.. 53.7 52.2 52.4 
4.. 30.2 28.0 30.0 4 53.6 51.6 53.2 
9 Oil Stocks 5 Utility Stocks 
Oct. High. Low. Last. Oct. High. Low. Last. 
2.. &. 33.3 34.2 29.. 48.2 45.7 47.7 
30.. 36.0 34.1 36.0 30 49.5 46.8 49.4 
_- . 37. 35.8 37.2 31 50.4 49.3 49.8 
ov. NOV 
2.. 39.5 37.4 38.0 2.. 51.4 49.5 49.8 
4.. 40.0 37.7 39.7 4 51.5 49.1 51.3 





AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 





1931 

IE. nc cctncecdscrcccevcessoeseseses 4.22 
DEE oaceecchsedsceuseccneeeasesedas 4.21 
oe ei ee eiat sabe bk een eeaaere 4.19 
DEE: cbedenedecsiadeesessetvadscqwsaorte 4.21 
DE anacdetducdeeesheseeo'005.080c6eSeRNON 4.15 
BED nodusccesenesdcessccecsseseteseseaeses 4.16 
SD. ach: Adie nee ceene6o0deedieetestntnees 4.16 
SEE 6 9.6:5 ihe 466 6600005466 0000096 6068 0008 4.24 
DEE cn ecesonccicsestwesecatevedane 4.34 
rs 4.72 
AVERAGE NET YIELD ON TEN HIGH. 

GRADE RAILROAD BONDS 

1931. 1930. 1929. 1928. 1927. 

Sent. G...00- 4.26 416 466 434 4.14 
""*) ae 4.28 17 468 4.34 4.14 
i | =a 4.39 4.17 467 435 4.14 
Sept. 26...... 442 415 466 436 4.14 
Oet. 3...... 453 4.14 466 4.36 4.12 
= a 4.53 4.15 4.63 4.36 4.12 
. daceane 4.76 4.20 4.58 4.35 4.11 
CR. Bee ccece 4.89 4.21 4.54 4.34 4.10 
a eee 4.20 4.58 4.35 4.08 

AVERAGE PRICE OF TEN HIGH- 


GRADE RAILROAD BONDS 


1931. Nov. Oct. Sept. Aug. July. June 
ESE .. 85.84 93.89 96.24 98.59 98.79 
25.. ‘ 93.74 96.14 98.55 98.28 
26 85.89 93.74 86.14 , 98.24 
ES ... 85.91 96.36 98.24 98.29 
nies .. 85.08 93.30 96.24 98.25 
29... , ... 85.16 92.28 96.68 98.36 98.35 
eee ... 85.99 91.40 98.40 98.35 
B3.. -. 86.16 96.96 98.16 A 
B.cees -. 91.66 97.18 98.10 98.34 98.45 
Dieyes 86.16 92.08 96.91 98.42 98.38 
me 86.58 91.76 96.86 98.05 98.51 98.46 
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JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOY DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOW DEC 
1929 {930 1931 
AVERAGE DAILY SHARES SOLD BY WEEKS 
12 1 ——- 1 7 1 - T r ——!2 
) 1Or —!0 
8 48 
al 
w 
g é 
3° t 3 
S = 
4 4 
2 T 42 
Oe aaah aeons AN G SEPOC 7M Ww DEC ae EBMARAPR MAN ON. myers 7 x Ne & JAN FE Bar ae RMAN, 1UN Ji AG <P. x 7 NOvOE =O 
1929 1930 193) 
The New York Times Stock Market Averages 
MONTHLY HIGH, LOW AND LAST 
———25 Rails.——--. ——25 Industrials.— ——30 Stocxs.——. 
1931. High. Low. Last. High. Low. Last. High. Low. Last. 
prs 93.39 80 08 91.93 222.17 . 214.90 156.56 142.75 153.4 
February .......... 91.93 90.80 92.15 251.22 212.46 243.46 173.07 151.98 167.80 
Pree « 91.74 80.82 80.99 247.80 226. 228.06 169.00 153.55 154.52 
MEE a2 nnhendane one 80.55 69.68 72.95 231.09 195.83 208.10 155.82 133.15 140.52 
ers 73. 59.73 60.15 215.10 177.95 180.32 143.54 119.33 120.23 
BED pinviegunronnes 73.81 55.33 70.41 215.76 169.17 206.2 144.78 112.25 138.30 
(| RRO se 72.32 60.72 60.95 213.32 184. 186.93 142.82 122.53 123. 
eee 61.98 55.65 56.54 199.18 183.18 189.08 129.34 119.65 122.81 
September ......... 56.84 41.91 44.03 190.36 132.71 133.72 123.60 88.27 88. 
x ctober 48.88 37.39 41.88 152.69 120.76 146.58 100.11 79.07 94 
b WEEKLY HIGH, LOW AND LAST 
Week Ended: -——-—25 Rails———_—_.. -————25 Industrials——-__ ~————530O Stocks——-——_, 
H Low. Last. High. Low Last. High. Low. Last. 
63.90 65.73 199.99 187.98 196.94 133.20 126.09 131.33 
64.54 64.56 202.60 190.37 190.92 135.05 127.45 127.74 
60.72 60.92 194.82 184.35 188.52 129.64 122.53 124.72 
57.93 57.99 191.25 183.18 183.58 126.61 120.83 121.68 
56.06 59.42 199.18 183. 198.26 129.34 119.65 128. 
56.60 56. 196.4 186.62 187.65 127.80 121.61 122.17 
55.65 57.15 193.44 184.78 192.88 25. 120. 125.01 
52.67 52.96 191.93 180.21 181.25 124.44 116.44 117.10 
48.39 48.58 180. 170.32 170.79 116.30 09.35 109. 
43.20 43.69 169.57 152.54 153.26 108.92 97.82 98.47 
41.91 46.00 161.62 144.88 149.05 106.66 .00 97.52 
40.80 40.99 150. 129.10 129. 46 84.95 85.32 
37.39 47.36 149.60 120.76 146.25 99.24 79.07 96.80 
42.52 45.62 145.33 133.10 142.14 95.89 87.81 93.88 
42.86 44.03 152.69 140.79 151.62 100.11 92.98 97.82 
39.17 41.88 151.06 137. 146.58 97.30 88.43 94.23 











DAILY HIGH, LOW AND LAST 


———25 Rails—— 
igh. Low. 
aaa 40.69 39.17 
42.22 39.71 
Cneewesenes 42.50 41.69 
are 42.27 41.31 
paetaeeenes 41.91 40.70 


oe 

Last. High. 
40.06 141.57 
42.00 144.97 
41.88 147.91 
41.41 149.77 
41.75 150.64 


For monthly high, low and last from Januarv, 
of April 10. 1931, page 684. 
Sept. 5, 1930, page 417. For annual range back to 1912 see THE ANNALIST of Oct. 9, 1931, 
page 587. 


For stocks included 


-——-25 Industrials——_, 


Low. Last. 
137.69 140.32 
140.17 144.49 
145.07 146.58 
144.88 145.42 
143.59 149.92 


1911, to March, 


High Low 
91.13 88.43 90.19 
93.59 89.94 93.24 
95.20 93.38 Le 
96.02 93.09 93.41 
96.27 92.13 95. 


1931, see THE ANNALIgT 


in these averages see THE ANNALIST of 
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DAILY SALES 
ALL RAILROADS 
DAILY SALES 
N ALL INDUSTRIALS 
20 - le 
—P OCT NOV seP oct NOV 
SATURDAY SALES MULTIPLIED BY 2 SATURDAY SALES MULTIPLIED BY 2 a 
Shares Sold, New York Stock Exchange 
MONTHLY TOTALS MONTHLY TOTALS BY GROUPS 
(Millions of shares) 1930 Rails. Industrials. Total 
1929. 193. 1931, | September .. 1,502,030 52,043,115 53,545,145 
F rg ye October .... 2,728,900 62,768,579 65,497,479 
January 62.31 42.54 November .. 2,119,982 49,825, 51,945,840 
February 68.72 64.15 | December |. 3,209,170 55,556,232 58,764,402 
... 96.55 65.49 “ 
DEG kacedasencnecs 111.04 54.33 1931. 

EI Secale ich Mtoe kX 78.04 46.66 January .... 2,054,886 40.488.549 42,543,435 
ES Ott cabdeniaaes 76.59 58.72 February ,606, 62,539,040 64,145,320 
ree 47.75 33.54 BEOTGR sccce 1,578,067 63,915,572 65,493,639 
PEE ndte6nsc0d0n08 39.87 24.89 April ...sc0 1,812,013 $2,521, 54,333,243 
September 53.55 51.14 eee 1,998, 44,665, 15: 46,663,292 
October 65.50 47.89 SNE da reao tale 2,994, 55,724,437 58,718,657 
November 51.95 July 1,231,490 32,308, 33,539.780 
December 58.76 August ..... ,196, 23,693,617 24,890,277 

- — September .. 3,119,212 48,020,685 51,139,897 

_ eee 810.63 October . 4,403,040 43,491,640 47,894,680 

WEEKLY TOTALS AND DAILY AVERAGES 
--RAILROADS.— -IND. AND MISC... -————TOTAL.-— — 
Total. Av. Daily Total. Av. Daily. Total. Av. Daily 
358,430 66,376 6,751,401 1,250, 2 7,109,831 1,316,635 
942,430 174,524 20,677, 3,829,167 21,619,936 4,003,692 
314,950 62,990 8,861,110 1,772, 9,176,060 1,835,210 
315,900 58.500 ¥,497,091 1,758,721 9,812,991 1,817,221 
320,310 59,317 7,840,383 1,451,923 8,160,693 1,511,239 
185,100 34,278 4,923,325 ,727 5,108,425 946,005 
259,870 48,124 5,502,621 1,019,004 5,762,491 1,067,128 
269,450 49,898 4,106,369 439 4,375,819 810,337 
394,220 73,004 7,292,736 507 7,686,956 1,423,510 
253,650 46,972 6,673,188 1,235,776 6,926,838 1,282,748 
243,060 45,011 4,520,643 837,156 4.763,703 882,167 
315,121 63,024 5,246,897 1,049,379 5,562,018 1,112,404 
506,880 115,200 7,792,545 1,771,033 8,299,425 1,886,227 
746,885 138,311 13,590,207 2,516,705 14,337,092 2,655,017 
208,330 223,765 14,875,911 2,754,792 16,084,241 2,978,563 
825,361 152,845 13,972,634 2,587,525 14,797,995 2,740,369 
630,852 302,010 15,605,670 2,889,939 17,236,522 3,191,948 
670,060 152,286 5,644,770 1,282,902 6,314,830 1,435,1 
824,210 152,631 8,262,994 1,530,184 9,087,204 1,682,816 
817,533 151,395 7,236,458 1,340,085 8,053,991 1,491,480 
DAILY TOTALS 
ee AILY.——_—_—_—_—_,, YEAR TO DATE.—, 
Railroads Ind. & Misc Total. 1931. 1930 
RE Se ae 148,260 1,195,068 1,343,328 487,001,115 697 666,839 
Oct. 30.. 182,990 1,372,940 1,555,930 488,557,045 699,916,034 
eS eee 91,270 713,905 805,175 489,362,220 700,917,324 
SS ere ere 72,050 1,385,068 1,458,118 ,820, 702,170.974 
ov. 4 95,570 1,380,405 1,475,975 492,296,313 704,316,694 
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THE ANNALIST INDEX OF BU —— AUTIVITY 

— = 
= Sept. Au July. June. May. Es . Mar. 
Pig iron production....... 4 vA 47.4 52.8 58. 59.7 59.0 
Steel ingot production. i 40.9 456 484 &2 569 60.5 
Freight car loadings...... : *67.9 7. 3 70.7 74.0 73.7 76.2 79.1 77.0 
Electric power production *8V.0 181.9 +81.7 86.0 84. 2 83.7 8.9 8.3 
Bituminous coal pense n . 6.4 7114 738 3.7 73.6 75.0 79.6 
Automobile production. . 40.4 494 59.6 638 753 768 67.4 
Cotton consumption...... ioe 83.9 81.7 89.2 81.1 77.0 &%0O 80.3 
Wool consumption ....... .-. 101.3 115.0 129.8 110.3 108.0 109.1 87.2 
Boot and ones production aaa My 103.9 103.3 103.5 110.8 104.6 97.2 
Zinc production ..... awe 5.3 443 448 49.1 493 562 59.3 
Combined index .......... "0. 6 73.5 78.2 76.5 73.1 80.8 78.0 


Business Statistics 








-- 1930. 
Feb a Y 
57.6 78.2 
57.5 69.1 
77.7 85.8 
83.6 90.9 
70.8 84.4 
67.7 62.7 
75.3 72.2 
81.9 83.3 
88.2 89.4 
60.1 86.1 
76.2 82.4 


For montane figures on the combined index back to January, 1926, see THE ANNALIsT of 


Oct. 16, page 
Jan. 16, 1931, 


tivity back to"January. 1879, see 





For complete figures back to January, 1919, 
age 163. For — figures on the Axe-Houghton Index of Business Ac- 
HE ANNALIsT of Jan. 16, 1931, page 162. 


TRANSPORTATION 


see THE ANNALIST of 


Item. 
Revenue car loadings: Period or Date. 1931 (1926-1930). Aver. 
All commodities. .............eeeeee. Week ended Oct. 24 769,673 1,115,673 — 31.0 
Grain and grain products......... Week ended Oct. 24 40,163 50,115 — 19.9 
Coal and iS ee. s p0ee ebndscounecceene Week ended Oct. 24 158,594 215,500 — 26.4 
Forest products. ...........sss.0e0. Week ended Oct. 24 23,963 62,672" — 61.8 
Manufactured products bsesacsnkeat Week ended Oct. 24 499,281 699,613 — 28.6 
errr Year to Oct. 24 31,639, 42,901,106 — 26.3 
Grain and ee. products......... Year to Oct. 24 1,732, 1,997,870 — 13.3 
ff “eh ern Year to Oct. 24 5,712,214 7,822,885 — 27.0 
Forest products..............6ss005 Year to Oct. 24 1,300,991 2,740,000 — 52.5 
Manufactured ‘products Kantendnedee Year to Oct. 24 21,122,591 27,310,399 — 22.7 
Freight car surplus.........-....+s+++ 2d + October 602 165,933 +222.8 
Per cent of freight cars serviceable. . Oct. 91.1 93.6 — 2.7 
Per cent of locomotives serviceable. . Oct. 1 83.3 92.4 — 4.4 
i ioc cuccccucctecvccseuee Year to Oct. 1 $3,279,306,288 $4,541,012,600 — 27.8 
mapen 00609066600SS0C Sev Ce26eCeees Year to Oct. 1 2,625,123,211 3,419,708,178 — 23.2 
DEE 8666606666 00000 c0c6ceencseescoegs Year to Oct. 1 246,523,010 290,478,950 — 15.1 
Rate. of return on property invest- 
“Fair Return” 
astern Ec cccentcosecesineous Year to Oct. 1 2.30 5.75 — 60.0 
EN SD errr Year to Oct. 1 1.38 5.75 — 76.0 
ES errr. Year to Oct. 1 2.04 5.75 — 64.5 
United States as a whole...........-. Year to Oct. 1 2.08 5.75 — 63.8 


London, 





Paris, 
Pound. Franc. Lira. 


FOREIGN EXCHANGE RATES MONTHLY 


(Average daily cable transfer rates) 
Italy, 


ese orin. 


Spain, Germany, Holland, Canada, Argentina, Japan, 
ta. Mark.’ FI en. 


Dollar. Peso-Gold. 


Par ......$4.8665 $0.0391% $0.0526  $0.1930 $0.2383 $0.4020 $1.0000 $0.9648  $0.4983 
1930— 
Jan. .... $8718 .039297 .052347 -131112 - 238882 -402278 .¥89021 -913378 491654 
Feb. .... 4.8625 .039161 .052359 -126936 .238750 -401050 -992616 -866145 491995 
Mar. .... 4.8635 .039135 .052331 .123234 .238627 .401114 997754 -850591 -494081 
April .... 4.8635 .039193 .052424 -124833 -238713 402074 -999535 -886537 -493958 
ay .... 4.8592 -039230 .052420 .122307 . 238663 -402284 -998446 .872153 -494323 
June .... 4.8591 .039248 -052388 -117606 .238544 -402016 1.000054 -844973 -494640 
July . 4.8662 .039350 .052390 .115342 -238735 402414 1.001517 -820510 .494085 
Aug. . 4.8709 -039343 .052392 -108915 - 238929 -402956 §=1.000293 -8255: -494507 
Sept. . 4.8661 .039276 -052379 1078 . 238258 .402930 1.001224 .817843 494704 
ee 4.8504 -039247 .052368 .103719 2a -403021 1.001143 -780538 -496812 
Nov. . 4.8566 .039281 .112970 - 238318 402414 1.001090 . 779848 -496609 
Dec. . 4.8568 039: 052389 107608 .238435 25 -999293 -755521 -496923 
1931— 
Jan. . 4.8552 -039211 .052357 .104123 -237743 402320 -997917 .697276 494: 
Feb. .. 4.8587 d -062357 102157 .237731 401386 .999702 -719416 .494618 
Mar. . 4.8589 .039142 .052391 107478 .238123 -999723 -780406 -494158 
Apr .. 4.8602 .039158 -052362 105038 .238150 401445 .999438 -739. 494361 
ay .. 4.8645 .039121 .052358 106 100 .238057 401882 .99934 .707121 494 
June . 4.8652 .039161 .052353 097088 .237363 402470 -997171 -702139 494212 
July .. 4.8571 039: .052316 093367 . 233020 -996615 -694993 .493900 
one. . 4.8581 .039201 .052315 d 237348 403234 d -645721 493996 
Se .. 4.5535 .039283 .052033 .090258 .235518 0, -962554 +.597348 494480 
Oct. . 3.8927 .039386 .051738 .089788 .234585 .892508 .519501 492827 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable ratea unless = noted) 
(Ee eek Ended - —_—_— — 
Par. Country and Unit. se 31, oo "on 24, 1931. ~ Nov. 1, 1930. 
$4.8665 eN Demand (pound) ” B, ay ion in h. Low. 
Demand ....... iminenneal . ' 94.85%, 
pte ee sf8244 3.964, 387% “4. 4.86 
.0391% FRANCE (franc)- aan enon o304% = 
ED accccascecccesees . 4 het -0393% .0392 0392 
aes: 039442 "039342 ‘03044, (0393! .039 “03920 
0526 ITALY (lira)— os 
<M Migticeriwaeeewes ‘e204 0513% ‘oan .0517 .0523 .05; 
itnsdcaéeidh as adsie os ‘ i 4 . .0517%, .0523' .0523 
2383 GERMANY (reichsmark)— : 
embdersubds ences .2369 .2329 .2349 2309 .2383% -25815 
Cables Miaasscondeneten’ .2370 2330 .2350 .2310 . 23841, ‘ 
.4029 HOLLAND (florin). 4062 4029 .4069 4039 -4030 4027 
.1930 SPAIN (peseta)... .0893 0886 .0899 .0895 .1123 .1087 
1.0000 CANADA (dollar) -9037 8950 .9000 -8925 1.00156 1.00125 
13904 ELGIU (belga)....... .1402 .1394 .1405 .1400 .1394 .1394 
.1930 SWITZERLAN (franc) .1961! 1947%, 1964: .1959%, .1941 .1941 
.0130 EECE (drachma)........ .0129' .0129 .0129° .0129 .0129% 01 
.2680 SWEDEN (krona) -2325 2211 .2348 .2310 .2686 P 
.2680 DENMA. (krone) 2225 2185 .2250 .2200 .2676 . 267: 
.2680 NORWAY (krone). .2225 .2155 .2250 .2200 .2676 267 
-1407 AUSTRIA (schilling). . .1375 4375 1375 .1375 .1412 .1412 
.1122 LAND (i(zloty)............ 1118 1118 1118 1118 .1125 .1125 
.02694 CZ’SLOVAKIA (crown).... orrs -0296% 0296% 296% 029712 .029700 
ious YUGOSLAVIA (dinar). 0173 01784, .0178% 01734 .O177% -O17T% 
.0442 PORTUGAL (escudo)....... 0376 0371 .0376 6 .0453 -0453 
.00598 RUMANIA (leu)............ 0061 .0061 .0061 1 é .0060% 
.1749 HUNGARY (pen ~f beens .1740 .1740 1740 1740 .1750 .1750 
.0252 FINLAND — .0225%4 .0225%, .02354, 0235% .0252% .0252% 
.3650 INDIA (rupee).............. .2975 .2900 2962 2 .3612 .3606 
ATTT HONGKO G Mistiees dollar). .2525 .2487 .2587 2487 .3200 .3200 
.6685 PEIPING (tael)............. 3418 .3393 3481 3406 .3981 .3943 
6685 SHANGHAI (tael)...... .3250 .3200 ‘ .3200 .3937 .3900 
.5000 ANILA (silver peso). 4994 4994 4994 4994 4981 4981 
.5678 STRAITS SETTLEMENTS 
(dollar) atagapere aaeein A712 4712 4712 4712 .5655 
-4983 JAPAN (yen).........-.065. 4912 .4900 4931 APIS 4981 4968 
9733 COLOMBIA "gold peso)..... .9662 9662 9662 9662 9662 .9662 
4244 ARGENTINA (paper dol.).. .2303 .2303 .2303 .2303 .3466 .3410 
1196 BRAZIL (paper milreis). .0598 .0598 .0623 0545 -1075 .1075 
1217 CHILE (gold DG eudeaceea .1218 1218 .1218 .1218 .1212 1212 
t.28 EE. OED ce cccccccaszcece .2788 2788 .2788 2788 .3201 .3101 
1.0342 URUGUAY (gold peso).. 4300 ' .3700 3500 8150 7975 
4985 MEXICO (silver peso)...... 3761 .3700 3770 .3650 4712 4678 
tStabilized by law, April 18, 1931. [Stabilized 110 to English und, July 1, 1931. 
$iffective June 28, 1931. — y 
GOLD AND SILVER PRICES 
-— Week Ended——— 
~ Oct. 31, “1931. ao — 1930. Year to Seana 
OG Gp ROMER. 1000. .200 veces 107s 34@105s 3d rey da ite aia 
Bar silver in London............... mone 1744 % aa 
Bar silver in New York............ 30% c@29%c “Tega 


STEEL SCRAP PRICES (23) 


Ended——— 


———-——-- Week [————_—__—_—___. 
Oct. 30, 1931. Oct. 23, 1931. Oct. 31, 1930. 
Heavy melting steel scrap at \ Spespereet: average 
ily quotations (per ton)............... $10.25 $10.45 $14.15 
se weer a = 
ug ; uly, 1931. June, 1931. Sept.. 1930. 
Grease equivalent (ibs.)....4 548,225 51,139,895 53,886,300 45,805,477 38,082,737 


te 





FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 





















































Oct. 29. Oct. 30. Oct. 31. Nov. 2 

Sygans: PR CAtRdtKe., Raeeensennen $3.877 $3.867 $3.837 3.79% 

IEE SOE 3.80 3.84 3.82% 3.71% 
a... ead su cadsbactuatede veut: 3. 3.84 3.824 3.71% 

EE MR dnc cdcnecmvenauieseues ‘0394 .03935 0393 0393% 

en Fuse GRKeeae th besa dens en ttinet .0393 .0393 .0393% 0392%, 
Stn iMan as Wasintscaensaselnws .0393 .0393 .0393% 0392% 
ltaly: bi Gudidudandiandineancaael 051 .0516%, .0516% 0516% 
Ped eeaNG4 ences cchanncaauesesaenra 051 .0513% .0514% 05114 
Lp DUSMAAeeseeenaeecsscocenesoaes 051 .0514% 051554 0515% 

ye ee rear e -2370 -2370 2370 2370 
Dit CURES EAA ahekied assent Naeed 2360 .2365 2365 2357 
dads aD deck Baan Wae pedaiaich 2365 2370 -2367 2360 

a ere ere .0892 .0891 -089044 088944 

SEE Wicedbaceccesacccncdsesecncns 4037 4036 .4030 4022 

REE, t.d66t4dcncavewrreeenteosenans -9037 -8950 .8987 9012 

PE, nce cctcacoscesececcocees .2300 .2300 .2300 2350 

BD Wennscbveasccccccccosscaceones 4906 -4900 .4900 4912 

i rates. . 
tClosing rates. . ERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) ‘ 
_ 1931 —_—_——_, --1930—, 
Oct. 31. Oct. 24. Oct.17. Oct.10. Oct. a Sept. 26 Se ms A Nov. 1. 

Oklahoma ...... 519,050 482,500 505,600 251,550 273, ,300 524,500 

RE oo oad ewes 102, 101,900 101,900 107,600 107, ‘350 107,850 108, 100 114,350 

Panhandie Texas 64,700 65,050 64, 64,500 64,200 67,100 3,450 81,150 

Northern Texas. 57,450 57,400 56,900 53,750 53,900 54,100 53,400 63,100 

West. Cent. Tex. 27,150 26,950 27,000 26, 25,400 25,900 26,050 47,400 

Western Texas.. 191,800 192,700 202,400 203, 199,000 204,850 214,950 283,550 

East Cent. Texas 56,450 56,250 , 57,750 7,250 57,850 57,100 41,500 

East Texas...... 417,700 400,300 422,150 403,900 381,400 429,250 419,400 

Southwest Texas 5,0 56,000 57,150 55,150 5,300 57,100 56,050 98,350 

North Louisiana i 29,500 29,500 28,900 29,200 29,000 7 42,900 

Arkansas ....... 37,750 37,950 37,950 37,500 37,600 38,100 38,050 53,050 

Coastal Texas. 124,400 125,100 124,050 122,200 121,000 123,600 127,150 165,200 

Eastern 111,400 107,100 107,850 105,900 110,150 104,500 105,500 114,000 

Coastal Louisiana 31,850 27,250 30,350 29,900 7 25,300 23,200 27,950 

Michigan ....... 13,400 11,950 12,450 15,500 13,450 12,100 14,300 7,400 

Wyoming ...... 38,850 39,250 37,450 37,650 36,550 36,650 39,100 48,700 

Montana ........ 8,050 7,730 7,450 7,600 7,450 7,900 7,550 7,600 

Colorado ....... 4,250 4,450 4,750 4,550 4,300 3,950 3,600 4,500 

New Mexico.... 44,200 43,800 43,650 43,150 43.100 43,150 43,100 42,250 

California ..... 496.900 508,100 507,400 505,500 497,700 500,600 511,900 595,600 

TD asciwans 2,431,250 2,381,250 2,437,000 2,162,700 2,147,450 2,193,350 2,201,600 2,363,050 
OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels of 42 United States gallons) 

Su _aciiimentinaeniemnitae a —,—1990-- 

Domestic productions: Sept. A July. June. May Apr. Sept 
Crude petroleum ....... ,636 68,418 77,961 75,116 77,164 73,101 71,216 
Natural gasoline ....... 3,062 3,179 3,521 3,521 3,814 3,824 4,152 
eres sad 145 153 160 186 187 202 

Total production . 66,836 71,742 81,635 78,797 81,164 77,112 75,570 

Imports: 

Crude ee eae ee 3,426 2,702 3,588 3,978 4,512 4,162 5,808 

ea 3,468 3,224 3,435 2,396 2,847 3,458 3,614 

Total imports .... 6,894 5,926 7,023 6,374 7,359 7,620 9,422 

De bw supply all oils... 73,730 77.668 88,653 85,171 88,523 84,732 84,992 
eman 

Domestic—Total 77,527 80,559 80,317 78,466 76,499 74,686 82,717 
xports: 

Crene bpeebaense 2,296 2,867 2,621 2,544 2,268 1,826 1,961 
Refined patie ke was R yt is 7,753 Rd es 8, 7a 
Total exports . 10,112 ’ ’ ; 5 ; 10,714 
Total demand ......... 87,639 92,139 92,073 88,763 88,604 84,676 93,431 

Stocks end of month: 

SEED sscuccecceess .466,471 476,135 489,935 492,768 495,122 497,983 520,900 

ee .153,667 156,361 158,415 158,992 160,094 157,304 154,958 

Natural gasoline at plants: 3,088 722 996 1,006 2,534 

. seer 623, 226 633,218 649, 205 652,620 656,212 656,293 678,392 
NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 

—- -. . —— | 

tos Py yuly. June. 10.688 Mar Feb Jan. Sept. 

General Motors (total). $i. 2¢ , 81, , 869 16. 3 116 459 87,990 59,166 56,728 64,038 
DEE cencegaaveses 4 44,058 58,581 65,798 80,743 61,062 41/564 41,073 39,023 
| ELS 33365 6,491 7,965 8,686 josss 12,588 9,408 6.388 6.716 13,288 

PTS, DRE 4,458 5,408 7,542 8,229 10,795 11,069 7,959 5,018 4,175 4,981 
Oidemobiie PEELE TARAY 521 3,648 4,748 4,944 ‘ 7,528 6,129 3,940 2,458 2,657 
CEE aesccccccesens 746 890 1,194 1,373 1,799 1,912 1,595 1,083 917 1,689 
a eee enue 705 995 1,136 1,294 1,614 1,117 755 917 1,383 

idleness anki 429 458 657 703 920 968 720 418 472 1,017 
Ford (Rotel). .....ccecees 31,068 3.8 50,698 58,420 74,509 81,947 60,988 39,918 37,174 65,955 
<p 30,849 38,835 50,349 58,027 74,066 81,457 60,625 39,668 36,958 65,578 

Lin liad el cra aces 21 267 349 393 443 490 363 250 216 377 

Chrysler total) 25,710 30,572 29,181 19,446 22,359 23,555 17,163 10,104 9,880 15,452 
PE cccenenankaen 6,881 19,134 14,599 3,896 3,985 4,395 3,008 2,104 2,376 6,020 
— ccakuoidedaud 3,731 4,521 5,892 6,593 7,870 7,745 5,300 2,243 2,402 4,521 

pee Miatekteeunensac 3,035 4,203 5,340 5,593 7,073 7,773 6,195 4,314 3,815 3,024 

niiehavens bana a 2,714 3,350 3,364 3,431 3,642 2,660 1,443 1,287 1,887 

Studebaker (total) 3,219 3,678 4,868 5,193 5,993 6,698 5,319 3,518 3,666 5,280 
eoeener errr ,000 3,413 4,513 4,741 5,420 6,074 4,802 3,121 3,270 4,750 
Pierce Arrow.......... 219 265 355 452 573 4 517 397 398 530 

Hudson (otal) 3,136 4,007 5,665 6,677 8.463 9,977 7,395 4,938 5,231 5,223 
Essex .. 2,072 2,755 3,840 4,787 6,047 ; 5,064 3,264 3,366 3,278 
Hudson 1,664 1,252 1,825 1,890 2,416 a 2,331 1,674 1,865 1,945 

cicbeweicewiaaneden 872 3,855 5,173 3,786 4, 5, 3,925 2,347 2,622 3,855 
Willys- ovenans (total). 2,760 3,494 4,566 4.981 6,117 6,702 5,646 5,641 3,328 4,305 
. A 3,852 4,266 5,079 5,102 3,557 3,112 2,021 2,229 

617- 582 778 122 1,120 863 773 882 

97 133 260 478 969 1,666 534 1,194 

2,039 2,154 2,234 2,169 1,825 1,263 1,097 1,908 

2 3,447 3,924 5,099 946 3,536 1,826 1,116 716 

EL: divas nek edna ae ,694 2,339 3,344 3,794 4,924 4,724 3,335 1,676 1,041 620 
i Sheuetphnsaeneane’ 72 77 103 130 175 222 201 150 75 96 

- 7a rre ,609 1,561 1,880 1,335 1,483 1,778 1,406 1,125 1,230 2,362 
uPP TR 1,040 1,258 1,665 1,827 2,372 2,562 2,020 1,282 1,069 1,265 

OO rrr ce 518 665 927 909 804 93 ae Ape acs 

 éccknseecesdadunn 4 607 715 658 779 881 806 654 828 1,240 
eit ceknnehekend anges 447 452 532 539 606 891 749 590 678 871 

DL  .dctasineweeiaes 391 299 443 441 575 618 601 662 827 975 

Franklin .........ccee+- 230 265 276 300 372 470 419 331 316 544 

Ah hence ededa6cne ks 126 195 219 227 266 314 466 379 497 807 

DE wendedencaceeces 48 61 91 101 144 214 175 130 181 169 

Miscellaneous .......... 142 95 174 124 237 236 402 259 318 321 
ED sb aternccund . .124,875155,707 194,291 201,911 247,727 265,732 200,841 134,133 126,786 175,286 

FOREIGN TRADE (5) 
(Thousands) 

Domestic exports: Sept., 1931. ug., 1931. July, 1931. June, 1931. Sept., 1930 
errr ee $44,388 $25,510 $49,960 $29,068 94,253 
IIIS. co ccccccecccceces 10,279 ,981 25,94 11,119 se Het) 
Manufactured foodstuffs ......... 18, 124 18,081 21,1 17,531 27,825 
Semi-manufactures ..... 21,396 23,863 29,986 27,460 37,099 
Finished manufactures ........... 83,188 072 47,545 97,731 130,571 

ae domestic exports........ $177, 374 $161,507 $174,474 $182,910 $307,932 
Crude materials ....... $52,927 $47,703 $28,327 2,399 
Crude foodstuffs ........ 18,648 21,820 13,999 ert Pose 
Manufactured foodstuffs 16,483 23,541 18,303 19,735 20:600 
Semi-manufactures ...... ’ 28,310 27,957 29,802 40,986 
Finished manufactures ........... 52,013 45,296 88,339 44,163 61,791 

EOD cv ccrckccnckdeteede $170,366 $166,670 $176,925 $173,534 $226,352 


*Subject to revision. tRevised. 
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i 1930. | NEW ORDERS (BOO > 
Some. Aug. July. June. May. Apr. Mar. Feb. Jan. Sept. | ° Ss Ralinay : eaten é 
SAREE erate eee 0.838 11,573 12,924 12,447 15, G71 17,752 14,728 10,868 11,308 17,524 -—Total Specialt astings Total ‘Secclaitios 
General Motors (total) ‘9456 9,684 10,263 9,479 784 9,8 7,842 8,010 10,307 Net P.C.ot PG ut Me Pood Nea Bee met . 
Chevrolet ........... 8,814 8,951 9,538 8,969 "9.905 iL 194 97306 7,457 7,566 9,714 | 1999 Tons. Cap. Tons. Cap. Tons. Cap 260, toe Gam Meee 
G. M. C. eae 642 733 2 (510 (540 (500 45h BGS CL toes pe ce ato Oe : _—:- = 
International .._.... || 1,866 1,825 2,279 2,076 2,382 2,205 1,880 1,368 1,324 1,827 | Jan... 124.313 85 64,809 96 2 «#6 | Jan... 93.413 64 35,689 
BE scrtncencscens -- 923 = 986 1,249 1,284 1,491 1,574 1,359 1,129 1,178 1,014 | 1 e0--- 125-889 79 88.903 87 36 75 | Feb... 97,568 67 40,282 
es Roca a. .. 622 609 648 (467 306 354 308 #261 #273 402 | noe 130,536 90 60,743 90 70,093 90 | Mar... 115,163 79 49,562 
Studebaker (total)..... 304 256 312 289 426 381 361 268 273 ae | Ot... oo 99 75,625 112 68,741 88 | Apr... 121,723 84 Y 
Studebaker .......... 292 248 301 289 426 = 381 361 268 273 100 | May.. 113,0 2 2 44,919 66 68,173 87 | May.. 126,973 87 58,636 
Pierce Arrow ....... 12 8 11 t t t t t . t ——. eH 65 34,947 52 39 926 7 June.. 116,011 80 3 ,154 
Willys-Overland (total) 271 277 354 351 421 346 283 184 157 249 | July.. 103,046 71 37,731 56 65,315 §4 | July.. 117,785 81 51,989 
Willys ....... 261 260 333 324 386 300 226 140 98 138 | Aug.. 101,514 70 38,986 58 62,528 80 | Aug.. 120,918 83 53,328 
OT” ere ; 6 8 12 10 19 24 20 21 21 28 | Sept.. 86,241 59 33,463 50 52,778 68 | Sept.. 106,734 73 44,609 
WeHIeet ........-5. : 4 i) 9 17 16 22 37 23 38 83 | Oct... 135,897 93 72,432 107 63,465 81 | Oct... 120,563 83 50,102 
a ---+. 236 207 231 267 253 228 207 24 222 317 | Nov.. 97,635 67 41,361 61 56,274 72 | Nov.. 109,969 76 49,994 
Diamond-T ............ 229 264 304 239 260 236 144 135 167 217 | Dec... 89,985 62 33,980 50 ) 72 | Dec... 106,298 73 34,667 
reese: 3 174 287 288 293 346 344 287 185 225 360 ———— — —— ; ———— Pico a = 
Autocar ...... a 112 134 179 154 155 121 177 223 170 | Tot.1,337,457 77 597,899 74 739.538 7y Tot 1,353,118 77 576,470 71 776.648 x2 
Brockway- Indiana .... 110 186 143 144 188 215 150 108 153 191 | 1930. 1930. 
_™ eee 101 125 150 144 166 150 123 1009-111 155 | Jan... 2,502 64 58,998 76 | Jan... 109,009 76 48,292 72 78 
WII ois ccs ees ces 109 117 129 132 175 166 #8 119 85 84 173 | eb. 83 591109 “6 | Feb... 107628 75 44°632 67 i, 
CE i vaoisi 8 d0se.00 68 58 71 59 101 104 57 47 62 92 | Mar.. 81 68.399 && Mar.. 113,463 79 47.813 72 & 
La France-Republic... 37 25 58 45 39 52 26 22 18 45 | Apr.. 53 57.530 74 | Apr... 110,692 77 45463 6s 4 
Miscellaneous ....... - 493 441 548 595 =H 715 GG 49226760 | May... 63 49,021 May.. 104,984 73 43,341 65 80 
ee ee ee 2 i l rT 5) 5. ¢ 7 
Total .....25,967 27,032 30,085 28,490 33,489 36,851 30,609 23,475" 24,414 33,902 | July.. 39 $ 140 : hr ear 4 ie 8 ps 
t Reported in Studebaker. | Aug.. 23 35,085 45 | Aug.. 64:303 45 20/728 31 56 
Sept... 17 38,5 394 50 = Sept.. 61,919 43 17.823 27 57 
ct... 2 2,344 2 5G 596 
BOOT AND SHOE PRODUCTION (5) Nov. 3 ste 41 | Nov. ame nh nee 2 a 
(Number of pairs) Dec.. ; 29 30,131 3 Dec 46,290 32 14,197 21 : 42 
Boys’ or all Tot. 884,433 | : 42 551,234 59 | ‘Tot. 991,872 57 368,690 46 623,182 -7 
‘an an | " w o03,19% 2 oul, 2 + . x D D420, 18 
1930. Total. Men’s. Youths’. Women's. Children’s. Other P 1931. - = 193 
eS EEE OCCT EE 26,533,842 7,576,044 1,819,787 9,774,411 3,145,874 4,217,728 | fan... 2 32.092 41 | Jan.... 46,294 32 10,943 16 4° 
February Sg annual cena 25'898.273 6,653,761 1.550.405 10,058,570 4.088.734 4,546,803 | —: 14 31,184 40 | Feb 49.548 34 13,910 21 “8 
ME nes ud nca ay svaser 28,625,644 6,869,129 1,572,531 11,476,991 3,218,712 5,492,281 | —* 16 37,172 48 | Mar 56,755 39 14,211 21 b4 
MEN todas cadsceenncg con 29'000,816 7,272,522 1,661,592 11,198,243  31317,379 5,551,080 | ee--- 24 29,844 38 | Apr... 48,282 33 12843 19 439 ty 
__ | a eimenes: 24,512,279 6,366,801 1,450,818 8,746,597 2,697,018 5,251, | Foon * aan 17 1-746 35 | May... 43.154 30 12,071 18 LARR oan 
ESE Rea Smee NS 23,904,402 6,773,618 1,551,384 8,135,248 2,458,240 4,985,912 | sune 1i 18,539 24 | June.. 35,018 24 9410 14 25.608 33 
WE seccxcasicccasecseccs A “al 1,571,067 _ 8,985,778 2,309,529 5,000,342 | July... 32.869 23 &.621 20 19,248 2 July... 31,751 22 8,412 12 23/339 30 
"eee 28,429,243 6,607,115 1,653,244 11,577,943 2,894,735 5,696,206 | 2Us-|- aon 6,848 10 20,610 26 | Aug-+: 30,186 21 8.657 13 21529 28 
DUNE 5s ccenievesnnts 29,334,302 6,567,975 1,608,558 11,855,527 2,741,532 6,560,710 | Sept. 1 3,023 17,020 22 | Sept.*. 26,898 19 7,265 11 19/633 25 
October ........ vessssss. 27,921,295 6,435,561 1,558,319 10,384,849 2,392. 6,959,881 . ' , 
Geter onreen 18,541,199 4,739,699 1,270,864 5,033,578 1,768,928 5,728,130 | FOREIGN TRADE (5) 
December ............... 17,537,481 5,034,322 1,261,653 5,401,103 2,003,138 3,837,265 | Exports to: Be pt., 1931. Aug., 1931. July, 1931. June, 1931. May, 1931. Sept., 1930 
ene ———_ |_ Europe ... $90,360,733 $74,566,528 $79,976,649 $88,149,058 $89,575,934 $158 705, ra 
WEG ansusseecscass 304,169,748 77,146,803 18,530,222 112,628,838 32,036,504 63,827,381 | North America. 10,940,675 44,328,091 48,017,887 §1'246.738  59°580'929 79339 816 
Be South America 10,230,018 10,769,580 12,944,500 12,868,840 15,285,872 25,911,216 
“1 OS Sra 30,877 471 25,383,725 30,461,914 27,172,981 29,712,373 35,195,932 
Ce . eee .. 19,888,869 5,250,128 1,417,686 7,572,854 2,495,149 3,153,052 Oceania sk 3,670,922 3,611, 94¢ 4,198,233 3,104,431 3,707,250 6.593 986 
Webruary ............. : 23'970,956 5.687312 1.437'526 91644'270 -2:982.669 4.219.179 | Africa .... 4' 139,688 6,162'109 5,070,318  44/647'861 6'128'510 6'460 460 
=” a al rae 29,363,616 6,254,224 1,653,575 11,887,974 3,712,249 5,855,594 —— —— - - 
SEED Sccccdsscccetkanes .. 29,887,949 6,641,411 1,768,417 11,042,105 3,845,650 6,590,366 Total ... $180,219,507 $164,821,973 $180,669.51 $187,189,909 $203,990,868 $312, 206,947 
May ........-...........-. 28,452,268 6,735,430 1,646,799 10,057,674 3,128,015 6,884,350 | Imports from: RA ae 
June ..................... 27/839,418 7,244,099 1,605,351 9,596,026 2'834:976 6,558,966 Europe ... $60,788,388 $50,776,421 $51,358,528 $47,480,494 $51,840,520 $73,441,268 
July .. Saas - .. 28,614,210 7.349,087 1,739,300 10,399,840 2,846,317 6,279,666 North America. 3 pod 617 15,345,695 47,826,683 44,455,582 45,177,322 58.598'179 
‘August ae 33,474,733 8,245,424 2,077,813 13,103,437 3,139,607 6,908,452 | South America 2379-551 22,566,007 24,132,692 26,068,009 = 28,844148 28,028,599 
*September ...... 31,554,532 7,423,064 1,990,812 11,851,461 2,784,573 7,504,622 oa ted eee 40, = — “ 058 O74 #7 jd 082 O eae bes oe ie 59, eat. 557 
2e é sees 1,041,316 043,099 1,065,303 5 ‘ ,795 2,075,350 
WOOL MACHINERY ACTIVITY (5) I 085,555 3,096,089 2,399,893 2,384,184 2,773,417 4,337,096 4 261,263 
(Number in operation) Total $170,365,926 $166,669,689 $174,474,422 $173,534,234 33,559 $226,352.216 
Looms: Sept., 1931. Aug., 1931. July, 1931, Sept., 1930. | ss ; os wack ? = 9143,034, $180,163,559 $226,352,216 
Wider than fifty-inch reed space........... 23,641 5,891 20,957 BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 
Fifty-inch reed pene or less.. anit ; 4,640 “4/844 “$011 5,329 | (End of each month. Thousands of dollars) 
Carpet and rug. : Pues 4,126 4,048 4,245 4,258 ee ec pn =~ tm edt in Total 
Sets OF GOOEE. » 02-25. ; pwlas heeds 3,609 3,670 3,622 3,614 | From N. Y. Other N. Y From N. Y. Other N. Y From N. Y. Other N.Y 
PR a ee . clades hel 1,751 1,810 1,809 1,658 1930. Banks. Sources Bank Sources Total, Banks. Sources Total. 
» apin 7 5 . ain ace , 
Woolen ane: : : .- 1,192,480 1,246,544 1,243,124 1,1a2,en4 | Jan. .. 3007.1 = 68a. 61,151 95,371 456,522 3,368,308 616,460 3,984,768 
Worsted ........- sil avalos4iel Sia oom osu 1,646,901 1,635,348 1,375,216 | — v eee oA “eee argin 7 — Sian $ aes. 008 638, 651 4,167,588 
} , o« 8 019,880 5U6, 20 (,9% ‘ 020,05) 30,116 4,606,308 
(Active machine hours in per cent of maximum single-shift capacity) | Apr. .. 3,819,477 543,443 62, 589,587 110,625 700,212 4,409,064 654,068 5063 tS 
Looms: | May .. 3,464,196 502, 677 3,966 873 674,821 106,138 750,959 4,138,017 608,815 4 747,832 
Wider than fifty-inch reed space. ondeh 63.0 70.0 64.4 45.5 | June .. 2,521,140 459,144 2,980,284 650,050 67,392 747,427 3,201,175 526,536 3,727,711 
Fifty-inch reed space or less ae ‘ 44.1 44.9 43.4 41.4 | July .. 2,607,103 + 3,021,364 620 Wag 25,090 668,118 3,227,131 = 462,351 3,689, 
Carpet and rug.......... Sai eee dtondo 39.6 37.6 38.1 36.2 Aug. .. 2,481,237 43 4G 29l6Gls = =6628,114 57,906 686,020 j 98,6 
Sets of cards......... bis ait 60.9 64.8 63.6 o25 | ee -. SE, =6fee, Seowene 86S 49,071 — 651,193 
be . ’ Oe 750,04 oy ,¢ 069, 
Combs .. ug A epee aia v2. 109.0 115.4 115.2 0.6 | Oo... Lice «2th 1ae 1.888.080 39,598 560,484 
Spinning spindles: 62.5 66.4 64.1 ose | Bee 1'340,357 179'0431'519°400 20.270 374°913 
woolen oe 5 m " a | . ” ’ a chan re va V4 . , 
Worsted Ce are ia 70.4 77.5 82.9 59.5 1931 
Jan. . 1,222,757 142 826 1,365 983 20,433 354,763 1 
BONDS SOLD ON NEW YORK STOCK EXCIIANGE i aan ane A ee 1,508 a 2 73 334.504 1 
(PAR VALUE.) | Apr. .. 1,221,261 167,903 1,389,1¢3 245.240 16,725 261/965 1° 
1930. Corporation. U. S. Govt. Foreign. State City. Total. May o ee er gad ise-oee ie oes 248 ped isons oars 1 
January ...... $139,897,000 $8,235.200 $59,549,500 $10, 000 $8,000 $207,699,700 | July | 878671 162471 11041142 909 048 anaes 1 
July 878,67 41,142 292,246 10,705 302,951 1 
February ee 142,151,200 8,115,009 30, 292,500 5,000 6,000 200,569, 700 | Aug. .. 885,580 183,700 1.069.220 974 502 10285 284787 1 
eC ey nt ne sn on ma mers 
ere 197,627,801 .632, ) ’ 5, ‘ P | " 348 03. 67 RIF 515 4 44 rai . , 
Mey, oss Seo sess oases | 16 RR BARE | Oe caus POND wAnReT A nine cath ie ee 
SD cesccceses 152,354,000 11,916 . x A 148,  . MES ND MAF P r “RAGES . , ‘ ae - 
Sp eaens 124,457,700 9,920,700 56,416,900 7,000 a eee a ee ee oo Se STOCK 1 EXCHANGE 
August ....... 120,940,700 5,271,500 43,500,500 : 1,000 169,713,700 _— (Par value in millions of dollars) 
September .... 150,461,200 9,719,900 66,217.00 ee 13,000 226.411.100 | -———1928 - 1929 1922. 1923. 1924. 1925. 1926. 1927 
October ....... 176,194,300 7,752,350 83,783,500 Ls 15,000 267,745,150 High. Low. Last. High. Low. Last Sept. 295.8 156.7 263.1 2398 191.9 2423 
November .... 117,252,000 6,577,200 63,233,500 ...... 103,000 187,205,706 | Oct. .... 90.87 90.49 90.71 87.62 84.16 #4 48 Oct ‘ 5 '5 261.9 2270 254:7 
December .... 172,261,500 15,161,500 78,078,500 ...... 49,000 265,550,800 | Nov. |.. 91.15 90.77 90.77 87.07 8383 87.07 | Nov 2426 2762 262° 
September -... 175,827,400 38,987,400 103,493,000... ... 3,000 318,310,800 | Dec. . = “+ 90.77 80.69 89 i a 86.19 86 51 ine 2695 313 mee 
- Pe ge ~ eee Se ss 83.8: 1 = 
Total _.$1,907,678,900  $114,494,550 $756,564,900 $29,000 $242,000 $2,779,009,350 | — 1930 oe wate bee Jom. 3920. 193 . 
| aga — - vc Jé 7 5 
: Feb 181.5 200.6 190.1 
1931. | 5 g 
p eee Mar ey 
January ...... $174.382,000 $17,161,700 $68,102,500 $2,000 $37,000 $259.685.200 | Feb. pd * 378 ase seu ts 
February ..... 111,610,500 19,989,850 58,506,500 cai 5,000 190,121,850 | Mar. May 22.220.121! 27251 2981 391'5 941'3 
March ........ 158,926,000 8,703,750 77,122,000 ae 2500 244,754,250 | apr... June LITT) 26050 2365 2261 2663 
epee . 149,586,000 13,158,100 61,211,500 Sea 13,000 223,968,600 | May |. 1 July ............5) 2064 3043 130.8 290.7 
May ....-...... 163,223,500 14,226,200 63,808,100 cass 30,000 241,287,800 | June ||| 88, ‘ ; 89 RB Aug. 20... 022!. 183 25874 169°7 lees 
June - 166.962,700 15,177,250 84,119,500 wees tee 266,259,450 | July .... 87.88 86.49 87.81 84.48 83.32 8332 | Sent. 7 199.4 214.8 2264 3183 
July SBETE ES 132,966,500 8,389,200 79,375,000 em pat 220,730,700 | Aug. .... 88.79 87.76 88.68 83.29 80.09 80.89 | Oct CRAG Np 9 234.5 351.6 267.8 3539 
August ........ 124.493.900 8.423.150 55,799,000 poate acess 188,645,350 | Sept. |! 89:07 88.54 88.54 8115 72.77 72.77 | Oct OPIS IEE: 7 2345 3516 1762 — 
September ...  175.827.400 38.987.400 103,493.000 ae 3,000 318,310,800 | Oct. .... 88.52 85.16 85.43 73.99 70.96 71.76 | Nov. .....1:11.1:: 2199 290:7 1872 7 °°° 
October ...... 187,067,400 55,729,950 ‘111,064,000 em 2,000 353,863,350 | Nov. ... 85.54 83.67 83.67 si : Dec. ...0.22.1511) 207.4 27711 265'6 ie 
Dec. .... 83.79 80.92 8 badass : ht 
FABRICATED STEEL-PLATE BOOKINGS (5) Year|. S097 90.92 Seee .. | Total .............2,939.7 3,020.32.7791 .... 
m (Tons) ‘ NEW YORK TIMES BOND MARKET BONDS SOLD ON N. ¥. STOCK EX- 
il Refinery Stacks ana AVE re , ai . 
Storage Materialsand Tank Gas Blast Miscel- SRAGES (40 BONDS) CHANGE (GROUPS) 
1930. Total Tanks. Equipment. Cars. Holders. Furnaces. laneous. Date Close. Chive (Par value) 
pe errs 9,688 6,602 17,358 3,568 1,042 Meee | Oct, M:........:.. 71.73 ae, Week Ended Same Week 
February ..... TIT) 30662 9,982 3.176 1928 3'843 31445 12,288 | Oct. 27.......2. 71.42 at lo Oct. 31, 1931. 1930. 
BE ca cdgnsctensien 46,137 9,195 4,850 4.914 1,819 2,749 22,610 | Oct. 28........ 2 71.07 35 | YOrporation ........ - $80, 289,000 $31, 160,500 
ME oka oadenccsaiaaed 45,454 9,683 4,243 2,648 9,489 273 19,118 | Oct. 29../...7. cre 70:96 i; | U.S. Government. 16,038,600 1,594,800 
BU ceo eaded ones 38,328 10,495 4,183 1,329 5,416 426 16.479 | Oct. 30..... |. de 7161 : ‘eg | Foreign ............ 8,810,500 14,765,500 
5 uc yatawicn cone 41,774 9,869 5,869 1,701 3,126 511 same | Oct. f1.......... ite: 7176 | “45 a 
A eeeaes i ne i a a er 5 | ee 
August .............. Ol. ’ . , 91 Week’s range—High, 71.76: low, 70.96 
September ‘) 41066 14'916 5/202 546 514 18,301 a a Sore a - alan ; 
October .. 30,197 4,518 4,836 262 1,685 231 18,665 ie, 71.82 06 BONDS SOLD ON NEW YORK STOCK 
November .. .. 33,151 9,965 1,571 267 6,537 179 14,632 | Nov. 4....... Esaieas 72.16 | 34 EXCHANGE 
December ............ 26,787 5,118 4,927 33 3,347 135 13,227 (Par Value) 
Total.............. $69,435 115,454 50,943 $2,372 45,804 10,357 214,505 NEW BOND ISSUES bag ag ony Sa - aw eek 
1931. (Th ds | 2 ‘ 0.76 - 
January ............- 27,518 2,598 1,061 112 2,791 111 20,845 prteescnn, 0m eetes. | Monday -.--+ +0000» $10, 765, 100 7,586,500 
February ......... 24,438 3,585 2,536 653 1,344 75 16,245 Oct. 0. Gal ee hel aa Saw eo A aa 10'a74' bop ett 
are . 31,056 2,538 2,925 1,027 2,036 833 21,697 1931’ car Eh | aeecemee “777° **" 10'986 G00 oa E00 
| — era 29,916 7,749 2,059 778 1,522 25 17,783 ot. ae 1 Same tte e se ag’ aaa 
 Reareneecste ati 26,210 2,411 996 337 866 230 2u;31u | Public utility.. : wae ~~ Saibaba ape ons, —-9, 437,000 
BS his basughersadae 22, 4,679 1,147 18 789 336 19,314 | Industrial ...... as 1,250 | “* a ice g _ £903,000 —_ 4,163,000 
July . 27,261 4,136 1,911 89 2,289 51 18,785 State and mun. $5,000 $2u, % 21,178 | ‘Total week $65,138.100 $47 520 80 
pe eS 1,138 1,830 14 2,844 125 18,331 | Miscellaneous .. i og ie > bie ao 220, 
—' . 33.473 4,024 1438 102 «8.963 254 18,692 —____ —___ pear to date....... 2,507,627,350 2,330,415,850 
Beptember* .......... UE aconviis $5,000 $20,000 $24,228 | NOV- 2----.-----++-. 0,501,400" 4,163'000 
tai : ‘ — BU Bicvcerescesess |. wetean 
*Subject te revision. +Revised. Year to date. ..$3,177,197 $3,172,197 $5,087,406 | Nov. 4...........22: 12,700,000 - 9,571,000 
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WEEKLY INDEX OF BUSINESS ACTIVITY 
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figures back to 1929, see THE ANNALIST of Aug. 


FREIGHT CAR LOADINGS (19) 


RATE OF OPERATIONS IN THE STEEL 


(Per cent of rated capacity) 
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For figures back to June 27, 
ANNALIsT of Oct. 2, 1931, page 548 
ures back to the beginning of 1928, see THE 
ANNALIST of Aug. 14, 1931, page 247. 


ESTIMATED AUTOMOBILE 
PRODUCTION (10) 





The above figures 
generated in the Unite 
output of traction companies; the weekly 
figures shown in the first column include 
only power generated by the electric light 
power industry proper, exclusive of | 
traction companies. 


COAL AND COKE 
(Thousands of net tons) 
———_Week Ended——_——. 
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36.788 114,503 106,156 
489 34 04 
35,955 109,614 100,096 
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back to the begin- 
see THe ANNALIsT of July 17. 
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FAILURES (11) 
———-——Week Ended - 
Oct. 29, 1929. 


Over 
Total. $5,000. 
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+130 

120 

110 

100 
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80 

AUG SEP OCT NOV DEC 70 
Cotton 
Cloth 

d Index 

92.5 
93.0 
93.0 
88.1 
88.0 
92.0 
88.7 
89.3 
88.6 
90.7 


, 1931, page 287. 


Oct. 3,’31. Oct. 25,'30. 
83 959,492 


777, 
37,731 
141,947 
5,719 
25,716 


27,724 
219,097 
292, 


(2,284 366,079 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Steel Price Price 
. Zinc. Scrap. Aver. Index. Index. 


75.1 76.2 99.9 
74.3 99 


=) 
- 
oe 
© 


74.0 73.0 99.9 
73.4 69.8 100.3 
-2 7101.0 * 
71.6 67.7 $100.6 + 
71.3 68.2 101.8 


POWER PRODUCTION ( 
(Thousands of kilowatt hours) 


By 

Fuels. Total 

727,026 . 
4,918,221 7,626,574 

918, ,186 
4,721,426 8,018,769 
4,826,4 8,063,776 
4,720,034 7,783,762 
5,015,753 7,899,144 
5,397,277 7,905 
5,516,807  7,791,70: 
5,906,012 8,195, 
5,501,947 7,692,979 
5,745,952 8,107,814 
5,596,880 7,946,776 
5,000,473 7,159,882 
5,242,530 7,875,967 
4,520,353 7,643,276 
4,499,951 7,639,075 
4,642,715 7,526,464 
5,021,550 7,765,780 
5,164,812 7,623,275 
5,335,443 7,555,911 


resent all 


States, including 


PRODUCTION (5) 


Oct. 


° ct. 
. 17,°31. 10,'31. 25,'30. 


8,148 7,848 10,453 
1,358 1,308 1,742 
1,584 1,288 1,856 
25 22 
4 4 
—— aa P-gep re 
Nov. 1, 1928. 
Over 
Total. $5,000. 
98 170 
52 80 
72 106 
24 64 
246 420 
28 52 
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MONEY RATES IN NEW YORK CITY 


Call tTime §Com’! 
Money. Loans. Paper. q 
High. Low. High. Low. High. Low. High. Low. 





-6 months, best names. {90 days, 


4 5 &% 4% 4 
4m & 5 (4 ip . 
2 4 4% 3 2 
4 3% 4 3 
1 fy my 3m 3 I 
. 2 & 344 3 1% 1 
2 = ¢ $$. Ss 
1% 2&2 3 3 Wl 
2 22 3 1% 1 
2 M23 & HY 
2 22 3 M&M 1% 1 
1% 2% 1% 3 1% 1% 
1 24 1% 2% 2 1% 1 
1 -2% 1% 2% 2 1% 1 
1% 2% 1 Wem 1% 1 
. £ 3 242 = «#1 
1 mi |: 3 
1 1% 1 2 . y 
1 1% 1 , 
1% 2% 1 24 2 1 
1 4% 2° «04th mye OY 1 
Week ended: 
Aug. 29..1% 14 1% 1% 2% 2 % Y 
Sep. 5.. 1% 1% 14 1 2 3 y 
oe. ie ie iit 2 3 
Sep. 26.. 1% 1 2 if 2 2 1 g 
Oct. 3.. 14 14 2% 2 2% 2 14 % 
Oct. 10..2 1 ; 2s: aM Om! 
Oct. 17..2% 2 3 2% 4% 2% 3% 2% 
Oct. 24.. 2 24 443 444 3% 34 
Oct. 31..24 248 4 3 4 4 3% 
160-90 days. $4 


asked rate. 


MONEY RATES IN NEW YORK CITY 
-—Call Money.—, 60-90 4-6 90- 


Re- Day Mos. Day 
new- Time j{Com. §Ac- 
1931 als.High.Low.Last. Loans. Paper. cept 
Oct. 28. 2% 2% 2 2% 3@4 4 4 
Oct. os. 24 28 38 38 3h i 3 
Oct. 30. 2g 2% 2% 2% 3@4 4 3 
Gct. 3. es ot ots 34 ‘ 3 
Nov . 2% 6a 
Nov 4. ta 3G 3 2g 3nd 4 3 
tBest names. §Asked rate 


MONEY RATES IN LONDON 


Three months’ bankers acceptances: From 
1924 to 1928, monthly averages of weekly 
data; from 1929 on, monthly averages of 


daily data. 
Unadjusted Adjusted 
for for 
Seasonal Seasonal 
1930— Variation. Variation. 
NO iocndcacences+essene 4.06 4. 
WERGORED cccccccveccccecoue 3. 3.79 
DEE Wecdcarcadcncesecsaen . Oe 2.66 
BEE Wb 06n6 0600640406000 2. 2.53 
 -£.6664aceeenddcesesiseene 2. 2.23 
SL d¢kpeeekerheakanekneky » ae 2.32 
SL iekieckaheuhe ahs eecbe 2.38 2.47 
BEE, ccccccccccccccccesce 2.22 2.19 
MOMEEOP ccccccesceclcccese 2.05 2.04 
PET caacencdcoencecscesds 2.16 2.14 
OO ee 2.22 2.19 
DEY anidicascaees d60@2 2.31 2.28 
1931— 
0 EF OET TOOT Cree 2.26 2.27 
| ee err 2.29 2.27 
DL s.c44600046K00606400000 2.63 2.56 
SE” cacktaaman dey meeseawen 2.59 2.63 
DE Kusnnabenntes sucon ene eee 2.25 2.29 
DD <cevekeddannavan eas eoses 2.05 2.10 
DE rinaienmed chtonea dees a 2.75 
DL xitndsstackves aide 4.33 
PE ccccccecosssece . 4.84 4.89 
RIED ciate nawad<escewecs .- 5.75 5.65 


PIG IRON (8). 
-~Active Blast-, 


Furnaces$ 
Production (Tons) .— Capacity 
Daily per Day 
1930. Total. Average. No. (Tons). 
p rere 2,827,464 91,209 157 88,250 
OE ssceae 838, 101,390 173 96,755 
| eer 3,246,171 104,715 179 102,250 
BBE. ccccce 3,181,868 106,062 185 ,080 
es 3,232,760 104,283 183 104,770 
(eee 2,934,129 97,804 180 103,425 
July - 2,639,537 85,146 160 92,590 
BR ccccet 2,523,921 81,417 144 645 
Cs oceden 2,276,770 75,890 139 80,620 
ic ,164,768 831 123 73,525 
Bs. senees 1,867,107 62,237 111 65,965 
ar 1,665, 53,732 107 ,205 
1931 
pO re 1,714,266 55,299 95 1,330 
Serer 1,706,621 60,950 102 57,365 
MS. soees 2,032,248 65,556 108 61,850 
SE 2,019,529 67,317 116 67,880 
ee 1,994,082 64,325 113 66,980 
CS eee 1,638.627 54,621 105 61,085 
Mt accaes 1,463, 47,201 91 50, 
CS er 1,280,526 41,308 82 45.230 
Sep - 1,168,915 38,964 76 39,085 
Oct 1,173, 37,848 73 38,600 
Nov an 70 36,530 


$First of month. 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 

Oct. Sept. Aue Net. 

1931. 1931. 1931. 1930. 

Locomotives ... ‘ 1 6 7 
Passenger cars.. ‘ 
Freight cars..... 8 
Structural steel. .61,437 
Rails (tons)... ..121,000 


‘3 534 3,291 
4,345 5,815 3,080 
7,606 2,500 175,401 


MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 


| 


Call $Time ‘%Com’'i |Accep 
Money. Loans Paper. tances 

1930. 
anes . 4.67 4.68 4.94 3.96 
ee 4.32 4.62 4.68 3.77 
 <dacenewex 3.69 4.04 4.31 3.06 
RS nde aaa 4. 4.07 3.88 2.92 
| See . 3.14 3.37 3.73 2.48 
June . . 2.62 2.87 3.54 2.07 
PD besenaasxe 2. 2.69 3.16 1.83 
PG netaeeenae 2.21 2.50 3.00 1.88 
. “Sdween teins 2.21 2.43 3.00 1.88 
SR Seaaieeeaee: 2. 2.25 2.92 1.88 
DG 6xae aeane 2 2.14 2.88 1.88 
BS. ceracevies 2.18 2.25 2.88 1.88 

1931. 
Mn. sc2seeseuen 1.57 1.96 2.85 1.54 
RG asic: ase SF acd 3. 1.76 2.63 1.39 
Dn ¢¢ianseden 1.55 1.86 2.52 1.50 
Apr. - 1.52 1.88 2.38 1.44 
| May <::.:: 145 150 220 1.02 
MEE nacseesean 1.50 1.34 2.00 -88 
DE wwweacnnes 1.50 1.39 2.00 -88 
ee 1.50 1.41 2.00 88 
i aabtcanake 1.50 1.57 2.02 98 
PG: cses< ad 2.10 3.12 3.50 2.43 

Week ended 

es ee 1.50 1.38 2.00 -88 
= aa 1.50 1.38 2.00 88 
(~ 3 Sore 1.50 1.38 1.75 88 
rc 3. ae 1.50 1.38 1.75 88 
i 5 eee 1.50 1.48 2.12 -88 
My Bivcocccce 1.50 1.42 2.12 .88 
Pt Misareces 1.50 1.38 2.00 -88 
3 Seer 1.50 1.42 2.00 -88 
eee 1.50 1.38 2.00 .88 
Sep. 26 . 1.50 1.75 2.00 1.10 
CB. Basesence 1.50 2.25 2.17 1.25 
. = eee 1.50 2.71 2.25 1.42 
Oct. 17 2.12 2.91 3.42 2.68 
C—O ee 2.50 3.71 4.25 3.25 
aa ae 2.50 3.50 4.00 3.25 


tRenewals. §60-90 days. {4-6 months, best names. 
\90 days, asked rate. 


INTEREST RATES 
--Week Ended—, 


Oct. Nov Year 

31,’31 1,30. to Date. 
Call loans....... ...2% 2 3 @1 
Time loans, 60-90 da.4 @3 24%4@2 44@1 


Time loans, 4-6 mos.44@3% 3 mx 44,@1\%4 
Com. disc., 4-6 mos. .4 3 2% 4%@2% 
SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 

(Interest rates adjusted for seasonai 
variation; bond yields adjusted for seasonal 
variation and long-time trend. For monthly 
data back to 1883 see THE ANNALIST of Jan 
16, 1931, Page 164.) 


Coml. Time Bona 
1930. Paper Money. Yields. 
ee 4.99 4.77 96.7 
eee 4.73 4.67 96.5 
hisihacaeeers 4.24 4.01 94.8 
kee 3.79 4.09 95.4 
ME udeccesseweoevns 3.73 3.50 95.0 
SED ostscaesiencionad 3.61 3.01 93.9 
EE  nieteaheneen ence 3.23 2.77 92.8 
DE. canesranetses 3.00 2.50 91.3 
September ......... 2.97 2.31 90.4 
DED sscocesdcees 2.89 2.15 90.4 
November ......... 2.88 2.11 92.2 
December .......... 2.88 2.20 94.3 
1931. 
NE gc nescawns 2.88 1.98 92.0 
Se <ocneceus'e 2.66 1.76 91.5 
| ae 2.48 1.83 90.9 
EE onenecvieeetcuus 2.32 1.86 91.7 
Ear a ie aa 2.19 1.54 90.4 
a ee 2.06 1.42 90.7 
aaa 2.05 1.45 90.4 
CS See 2.01 1.42 92.2 
September ..... ... 2.00 1.51 94.2 
OaesGSeP ... 22.2200. BHF 3.00 102.4 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 








aed in Railway Age of: 


ct. Oct Oct. Nov. 
31,°31. 24,°31. 17,’31. 1,’30 
Locomotives .. a i 
Freight cars.... 10 750 > 
Passenger cars... ‘ ; ‘ ae 
Structural] steel.. 590 . 2,920 
Rails (tons)...... 69,500 6,500 55,000 


BANKERS’ ACCEPTANCES AND COM- 
MERCIAL PAPER OUTSTANDING 
4nd of each month. Millions of dollars.) 

-~Bankers’ Accept.—. -—Com’! Paper.— 


Adjusted for Adjusted fo: 
1930. Actual Seasnl.Var. Actual.Seasnl.Var 





Jan. ....1,693 1,520 404 408 
Feb . .1,624 ; 457 453 
Mar 1,539 1,455 5: 
April 414 1,392 553 533 
xa 1,432 541 529 
June 1,305 1,406 527 522 
July ....1,356 1,519 528 533 
Aug. ....1,339 1,555 326 
Sept. .. .1,367 1,509 513 516 
Oct. .....1,508 1,496 4 486 
Nov. ....1,571 1,474 448 454 
Dec. ....1,556 1,398 358 
1931. 
Jan. ....1,520 1,368 327 3 
Feb . -1,520 1,417 315 312 
Mar . 1,467 1,395 311 
April ...1, 1,419 295 
ay 1,413 1.469 305 298 
J ,368 1,495 292 288 
July ....1,228 1.380 289 289 
Aug. ....1.090 1,253 271 269 
Sept. . 996 1,088 248 249 


SOURCES OF DATA 
- (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 


ration. (4) Federal Reserve Board. 

nited States Department of Labor. 
Iron Age. (9) Bradstreet’s. 
Journal. (14) S.W. S s & Co. 
ican Iron and Steel Institute. 
tute. (19) American Railway Association. 
(21) Silk Association of America. 
(23) American Metal Market. 


Zinc Institute. 

of Railway Economics. 

turers’ Association. 
*Subject to revision 


tRevised. 


(26) Association of Cotton Textile Merchants of New York 
(28) Interstate Commerce Commission. (29) Rubber Manufac- 


(5) United States Department of Commerce. (6) 
(7) National Electric 
(10) Cram’s Automotive —~ gt Inc. 
(12) United States sor of the Interior, Geologica 
rau (15) American Bureau of Metal Statistics. 
(17) Aberthaw Syneeny (18) American Petroleum Insti- 
(20) United St 
22) National 
(24) Federal Reserve Bank of New York. (25) American 


ight Association. (8) The 
(11) Dun’'s Review 
Survey. (13) The Wall Street 
(16) Amer- 
ates Department of the Interior 
Industrial Conference Board. 


(27) Bureau 
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Outstanding Features in the Commodities 














HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 
rose to 101.8 on Tues- 
day, Nov. 3, compared 
with 100.7 a week 
ago, a post-war low 
of 99.9 on Oct. 6 and 
120.3 a year ago. Be- 

cause Tuesday was election day and 

therefore a holiday in New York, the 

New York prices used in the index are 

Monday’s prices. 

Sharp advances in wheat and in the 
better grades of steers were largely re- 
sponsible for the advance. Indeed, had 
the prices of these two commodities re- 
mained unchanged for the week, the in- 
dex would have declined to 100.5 from 
100.7, instead of advancing to 101.8. The 
extent to which wheat is responsible for 
the recovery from the low of 99.9 on Oct. 
6 may be judged from the fact that had 
wheat prices remained unchanged dur- 
ing the past four weeks, the index would 
now stand at 100.4. The rise of the in- 
dex in the past four weeks cannot there- 
fore be regarded as reflecting a general 
commodity advance. On the other hand, 
the recovery of wheat prices to close to 
last Summer’s levels, low as these were, 
can hardly fail to have a stimulating 
effect. 

The 





farm products group repeated 
largely its performance of last week, 
with the grains and steers advancing 
strongly and carrying the group index 
to 87.6, the highest since Aug. 18. Hogs 
continued to decline to new lows since 
1908, under pressure of heavy offerings, 
while cotton also was lower. 

The food products group index con- 
tinued its decline of the past month to 
111.2 from 113.5 on Oct. 6. Pork and 
the ordinary grades of beef were again 
lower, although the better grades of the 
latter advanced. 

Cotton goods and raw silk prices 
dropped again. Among the metals lead 
was slightly higher for the week, a re- 
duction. Monday neariy canceling earlier 
while zine and tin continued to 


gains, 
work lower. 

Crude oil prices were raised by 15 
cents a barrel generally throughout 
Texas and Oklahoma, in consequence of 
the improvement in the situation in 
those States, and Oklahoma prices for 


the best grade now run up to 85 cents 
a barrel; the advance was too late to be 
reflected in the crude price average for 
the current week. 

Daily crude petroleum production for 
the country advanced 50,000 barrels to 
2,431,250 as a result of increases in 
Oklahoma and East Texas. The Okla- 
homa output is, however, still 27,000 
barrels under the proposed 546,000, while 
the East Texas output should decline as 
a result of the recent reduction to 150 
barrels of the daily well allowance. 

DAILY SPOT PRICES 


Cotton. Wheat. Corn. Hogs. 
Oct. 27..... 6.80 *.55 @.55% . 4.90 
Oct. 28 6.70 7. 565 4.96 
Oct. 29 6.70 -59 578 5.02 
Ont. @..... 6.70 51% @.58% 584 4.78 

Oct. 31 6.70 = .58' i 
Mev. 2..... 6.70 63%@. 6444 594 4.55 
Nov. 3.....Holiday .65 Holiday 4.59 
Cotton Middling upland, New York. 
Wheat—No. 2 red, Chicago. Corn—No. 2 


yellow, New York. Hogs—Day’s average, 


Chicago. 
*No. 3 red. Chicago; 


*+No. 2 ha 
COTTON 


OTTON prices moved downward 
“e during the week, the principal 
factors responsible being stock 
market weakness, hedge selling and 


prospects of an increased government 
crop estimate next Monday. December 


No. 2 red not quoted. 
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Li I 
OU tr AnD) A SOND ITU AD DADONODFUAD DS ASONSIFUADIIASOND® iF MAMI) ASONDIFMAM rt 
1926 1927 1928 1929 193¢ 9 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile 4. 5. Building 7. Chem-_  cella- Com- 
1930. Products. Products. Products. Fuels. Metals. Materials. icals neous. modities 
Nov. 4... 110.7 131.6 107.7 46.3 105.5 106.0 96.8 120.3 
1931. 
"= eer 90.3 108.8 96.4 125.0 102.8 119.8 99.8 85.9 102.5 
May 26 87.1 108.2 95.6 125.0 102.3 119.1 99.8 85.8 101.0 
June 2 86.2 106.9 95.2 125.4 101.3 119.7 99.7 85.7 100.5 
June 9 . 86.5 108.0 95.2 121.7 101.3 120.2 99.7 85.6 100.5 
June 16 . $8.2 108.3 94.4 118.7 101.1 118.8 99.7 85.6 100.7 
June 23 89.2 109.6 95.6 119.9 101.7 118.1 99.7 85.7 101.8 
June 88.9 110.2 97.9 122.5 103.9 117.4 99.7 85.1 102.3 
July 7 89.8 110.5 97.2 122.9 103.3 116.9 98.6 85.0 102.6 
July 14 89.1 112.2 96.5 122.4 102.7 116.3 98.6 84.8 102.5 
July 21 87.8 111.9 95.7 115.7 102.4 115.7 98.6 84.8 101.2 
July 28 88.6 111. 94.0 115.7 102.0 115.2 98.6 84.5 101.3 
Aug. 4 88.5 111.7 93.1 120.0 101.7 114.6 96.6 84.4 101.6 
Aug. 11 88.2 113.2 91.9 120.3 101.7 114.0 96.6 84.3 101.7 
PS . 87.9 114.5 90.6 121.4 101.7 114.5 96.6 84.1 102.2 
Aug. 25 86.3 113.1 90.4 121.9 101.8 114.9 96.6 84.1 101.3 
Sept. 1 85.1 112.6 90.4 124.9 101.8 115.3 97.2 84.1 101.1 
Sept. 8 85.6 111.4 89.9 126.1 101.7 115.7 97.2 88.1 101.2 
Sept. 15 83.2 111.9 88.9 126.4 101.3 115.2 97.2 88.1 100.3 
Sept. 22 82.9 110.6 87.7 126.9 100.8 114.6 97.2 88.1 99.9 
Sept. 81.4 112.8 87.0 26.5 100.7 114.0 97.2 92.0 99.9 
Oct. 6 81.4 113.5 86.3 125.2 100.5 113.5 97.3 2.2 99.9 
Oct. 13 83.2 113.0 86.1 125.6 100.5 113.1 97.3 90.4 100.3 
Oct. 20 85.2 112.9 +85.4 127.7 100.2 112.6 97.3 90.4 4101.0 
Oct. 27.. +84.8 111.9 +85.2 127.4 100.1 112.4 97.3 90.1 t100.6 
Nov. 3 m 87.6 111.2 84.9 128.8 100.1 111.9 97.3 92.4 101.8 
7Revise 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
*Nov. 3, 1931. Oct. 27, 1931 Nov. 4, 1930 
Wheat, No. 2 red, Chicago (bu.). - $.65 §$.55 @ .55% 1t$.97% 
Corn, No. 2 yellow eae 5914 89tZ 
Gate, Wo, 3 weite (BU.). 0.0... cccses. .354@ .36%  .34546@ .35% .43 
Rye, No. 2 white (bu.)........... 61% Ms 41%, 
Bariey, malting (WU.). .. 60.22. scccscsceccecs 60%@ .61% 59 @ .60 565%, 
geattts, B oar mag heavy steers, Chicago (100 ” 11.38 10.62 11.98 
rome. day’s average, Chicago qa Ib.) 4.59 4.90 9.20 
Cotton, middling upland (lb.)...... .0670 0680 1120 
Wool, fine staple territory (ib.). 564 1.56% 70 @ .75 
Wool. Ohio delaines, scoured (Ib.).......... 2 63%, 76% 
Beef, choice Western dressed steers, 700 lbs. 
wind up (100 it TR SEE AEDS PEC FRE re “= @18.00 16.00 @17.00 18 50 @20.00 
ams, picnics Db caiw:t ea snaeaenmad@naees : .09 
oo ee YS re ere 21.50 21.50 33 iA 
RR err ee on ere —- 10% 19 
MEE, GEORUIGEOR 11D.) 060.0006 cvcessccaseses .04 .04 0475 
Ce, BN BOR 6 Ces oc cccrcccenscsseseses 06 @ .06%  .05%@ .06 084 
Flour, fancy Semanmeltin patent (bbl.)...... 6.25 .80 5.95 @ 6.50 6.10 @ 6.60 
Lard, prime Western (100 'b.).............. 8. 35 8.45 835 @845 12 10 @12.20 
Cottonseed oil, bleachable (100 Ib.)........ 4.85 4.75 7.70 @ 8.25 
Printcloth, 38%4-Inch, 64x60, 5.35 (yd.)....... .03%@ 03%  .03% 05% 
Cotton sheeting, brown, 36-inch. C6x60, 4.00 
unbranded double cuts (yd.).............. 04% 04y, 06% 
Cotton 1 wn Southern two-ply warps, No. . 

ES io x eho Sabah ae elated wee 17 17 @ 17% 23 @ 23% 
Worsted yarn, Bradford, 2-40s, halfblood . 
weaving, 60s (lb.) --- 1.21% 1.214% 145 @ 1.50 

Silk, 78% ’ seriplane, \papan ‘13-15 size, for 
near-by delivery (lb.)........ 2.200 @ 2.25 2.28 @2.33 2.43 @ 2.52 
Rayon, 150 denier, ist quality (Ib.). 75 75 95 
Coal, anthracite, stove, company (net ton). 8.00 8.00 8.17 
Coal, bituminous, steam, mine run, Pitts- 
en Ee Ee eer 1.35 @ 1.60 1.35 @ 1.60 1.35 @ 1.50 
Coke, a —/_ at oven(net ton) 2.40 2.40 2.60 
Gasoline, at ref rye Paint and Drug 
Reporter av’ge at a. centres (gal.) .04562 04375 0581 
Petroleum, crude, at weil, Oil, Paint and 
Drug Reporter average for 10 fields (bbl.) .854 854 1.275 
Pig iron, Iron Age composite (gross ton). 15.00 15.00 16.29 
Finished steel, Iron Age composite (100 Ib. ) 2.116 2.116 2.135 
c op ti pclectrolytic, delivered Conn. (Ib.). 07 07 @ .O7% 09%, 
OS rrr rare ae .0385 0375 0510 
Tin, Straits NG o <:cresresop.eee eRdictwedee stsas 22%, 22% 25%, 
Zinc, East St. ee 0 EES er re 03125@.0315 0325 0420@.0425 
Lumber, General Blidg. Contractor com- 
SE COME ME De ssc ccccvesnnce sasubesstess 416.92 +16.92 20.71 
Brick, General Bldg. Contractor composite 
PEE EPEAT Pe eI ora es A PTD 412.20 12.20 12.95 
Structural steel, General Bidg. Contractor 
composite 2 SS Seeger reer ents + 1.60 * 1.60 1.60 
Cement, General Bidg. Contractor compos- 
MMII ccs tas circus ahcnhcsties bane + 1.96 + 1.96 2.30 
ee, We CDs 6 6 cn0s cnc dacnwe shee aes 3A 134 .43 
Hides, heavy native steers, —anee (b.). -08 07% 12% 
a oly newsroll contract (ton)............. 7.00 57.00 62.00 
er, wrapping, No. 1 Kraft (Ib.)......... 04 04 575 
ber, Ist latex, thick (Ib.).............-.- .044%@ .05 -044%@ .05 084@ .08% 


" York prices as of Nov 


+Monthly price as of Oct. 13, 1931. 
not quot {Revised 
Note: 


&No. 3 red, Chica 


go, No 


2, 1931, because of election day holiday on Nov. 3 
tNew York price. 


2 red 


The changes made in certain of the commodity descriptions given above 


merely bring them up to date, and do not affect the continuity of the various price 


series. 


| 








futures closed Tuesday in New York at 
6.58 cents a pound bid, compared with 
6.73 bid last week and 6.58 two weeks 
ago. Spot prices were also lower, mid- 
dling upland selling Tuesday at 6.70, 
against 6.80 and 6.55 last week and two 
weeks ago. 

Certificated stocks, according to the 
Department of Agriculture, again de- 
creased, a reduction of 12,244 bales 
carrying them to 700,286. The stocks in 
the eight cities were as follows: 

CERTIFICATED COTTON STOCKS 


(Bales) 

Oct. 30. Oct. 23. 

SE TED dcckonndwekdwaaaad 223,523 223,523 
New Orleans .. 88,742 855 
I od i650 ado inieutaced abe 87,222 86,967 
GD io site vecadasae'ren 73,797 305 
PRE bade sdcnwiee es cdudegades 58,791 58,841 
poner peor 95,798 103,352 
*Charieston ..... OE SN 50,475 50,749 
EE Pandsnrecdwks .... 21,938 21,938 
WE Sas dave tdeeadennenea ts 700,286 712,530 


*Oct. 29 and Oct. 22. 


The picking of the crop proceeds 
apace, and while practically completed in 
the Southern States, is generally half ¢ 
three-quarters done in the more North- 
ern districts. Ginnings continue heavy, 
although the persistent holding move-. 
ment is keeping much of the crop off the 
market. 

The new crop appears to be above 
last year’s in both grade and staple, ac- 
cording to the Department of Agricul- 
ture, with only 3.2 per cent of the 5,408,- 
000 bales ginned to Oct. 1 shorter than 
% inch, compared with 14 per cent at 
the same time in 1930, 87.7 per cent of 
% to 1 1-32 inches, against 78.1 last year, 
and 9.1 per cent of 1 1-16 inches and 
over, against 7.9 a year ago. Of these 
same ginnings, 96.7 per cent are reported 
as tenderable on futures contracts, com- 
pared with 85.8 per cent last year. 
NEW YORK COTTON FUTURE sere 


Dec.— Ja 
. Low. High. Low. 


High 
Oct. 26.... 6.77 6.58 6.85 6.67 
Oe eer 6.76 6.51 6.84 6.61 
Cs BE ben ccnseeenadee 6.85 6.60 6.91. 6.66 
Oct. 29 6.70 6.55 6.77 6.61 
Oct. 6.68 658 6.74 6.63 
Se Seer 6.74 6.63 6.81 6.70 
Week’s range........ 6.85 6.51 691 6.61 
ME ot ncrss dane .--- 6.70 6.58 6.76 6.67 
ee Saree: Holiday 
Bes Mhabatecstveueeae 6.54 6.40 6.61 6.48 
Nov. 4 close. kn daw aaee 6.47 6.57 
——Mar.—— ——May- —July—— 
High. Low High. Low. High. Low. 

Oct. 26... 6.98 683 7.17 7.01 7.35 7.19 
Oct. 27... 7.00 6.74 7.20 6.93 7.37 7.11 
Oct. 28...7.05 6.81 7.26 7.04 7.44 7.21 
Oct. 29... 6.91 6.73 7.13 696 7.30 7.13 
Oct. 30... 6.88 6.78 7.08 698 7.26 7.14 
Oct. 31... 6.96 685 7.15 7.06 7.34 7.24 
Wk’s rge. 7.05 6.73 7.26 693 7.44 7.11 
Nov. 2... 6.93 6.82 7.14 7.02 7.31 7.19 
Nov. 3... Holiday 
Nov. 4 76 662 696 6.81 7.15 7.00 
Nov. 4 

close . 6.71@ 6.72 6.90 7.07@ 7.08 


The New York Times adjusted index 
of carded cotton cloth production for the 
week ended Oct. 24 dropped below its 
position of a fortnight ago, standing 
at 88.6, against 89.3 the previous week, 
88.7 two weeks before and 68.7.in 1930. 
A seasonal decline is usual at this time 
of year, but the actual drop in produc- 
tion was considerably greater than the 
normal. 

The movement of cotton sight 
continues well above last year’s, although 
the total to date is about a million bales 
under that of 1930, as a result of the 
slow harvesting and the holding move- 
ment. The export movement is increas- 
ing, with exports last week nearly half 
again as large as the preceding week, 
and nearly double those of a year ay, 
although the total for the season to date 
is still far under the same time in 1930. 
Deliveries to English and Oriental mills 
continue above, and those to Continental 
mills below, last year’s deliveries, the 
net total to date being somewhat higher. 
The movement of American cotton, as 


into 
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reported by the New York Cotton Ex- 
change, was as follows: 
MOVEMENT OF AMERICAN COTTON 


(Bales exclusive of. linters) 
-~Week Ending Thursday— 
29, Oct. 22, Oct. 30, 


Oct. 
1931. 1931. 1930. 
Movement Into Sight: 
During week .... 810,000 745,000 729,000 
Since Aug. 1.....*5,589,000—...... 6,575,000 


Deliveries During Week: 
To domestic mills 176,000 172,000 173,000 
To foreign mills.. 148,000 145,000 150,000 
To all mills..... 324,000 317,000 323,000 

Deliveries Since Aug. 1: 





Todomestic mills*1,396,000 ...... 1,321,000 

To foreign mills..1,544,000 ..... ’ 

To all mills... .*2,940,000 2,661,000 
Exports: 

During week .... 330,000 215, -. 182,000 

Since Aug. .1,644,000 . 169,000 


World Visible Supply : 
Close of week 7,829,000 7,286,000 6,951,000 
Week's change. " #4'543,000 +428,000 +406,000 
*Revised. 


WHEAT 


HEAT continued its spectacular 
W rise during the week, December 

futures closing at the highest 
level since the end of last June. The 
prime factors in the rise were reports 
that Russia was practically out of the 
export market. Although these were in 
part denied, the fact remained behind 
them that with poor crops at home and 
very low Australian and Argentine 
stocks available for export, Europe will 
be dependent largely on North America 
for her import requirements during the 
next two months. December futures 
closed Tuesday at 62% cents a bushel in 
Chicago, against 57% cents a week ago. 
Closing prices on Wednesday were 64% 
cents. Cash prices showed similar gains. 

A decided reduction in the new Win- 
ter wheat acreage is indicated by pri- 
vate November estimates. B. W. Snow 
of Bartlett Frazier Company places the 
area sown at 33,288,000 acres, and Nat 
C. Murray of Clement Curtis Company 
at 36,305,000, against 42,224,000 sown 
last Fall and 40,692,000 actually remain- 
ing for harvest this Spring. 

Wheat exports from the United States, 
according to the Department of Com- 
merce, were as follows: 

WEEKLY EXPORTS OF UNITED 
STATES WHEAT 


(Bushels) 
--Week Ending | - -£€ 
Oct. 31, Oct. No 
1931. 193i" 1930." 
During week .1,734,000 4,593,000 859,000 
Season, By Countries 
July 1- July 1- Per 
Oct. 31, Nov. 1, Cent 
Destination 1931. 1930. bas 
Great Britain.... 9,182,000 14,598,000 — A 
Continent .... 17,320,000 22,508,000 -- 23.0 
Canada .. 4,392,000 , 


Other countries ..11,351,000 6,809 


Total 42,245,000 49,572,000 — 14.8 


Commercial grain stocks in store at 
the principal United States markets, ac- 
cording to the Department of Agricul- 
ture, declined 2,271,000 bushels during 
the past week and stood on Oct. 31 at 
244,054,000 bushels, against a revised 
246,325,000 the week previous and 211,- 
381,000 a year ago. 

Exports from Canada, including those 
via United States ports, amounted to 
8,215,772 bushels for the week ended Oct. 
23, according to the Dominion Bureau 
of Statistics, against 3,165,988 for the 
week previous. Canadian stocks at the 
end of the week were 11,699,997 bushels 
higher than the week previous, standing 
at 153,642,716 bushels on Oct. 23, 
against 141,942,719 (revised) on Oct. 16 
and 180,054,728 on Oct. 24, 1930. 

Russian export shipments continue to 
hold up, notwithstanding reports of the 
withdrawal of Russia from the market. 
For the week ended Oct. 24, according to 
Broomhall, her exports were 4,040,000 
bushels, against 3,408,000 the week pre- 
vious, a weekly average for the twelve 
weeks ended Oct. 24 of 4,349,000 and a 
weekly average of 2,730,000 for the same 
time last year. Total exports since Aug. 


1 are reported at 52,196,000 bushels, 
compared with 32,761,000 in 1930. A 
statement attributed to the Russian Am- 
bassador at Paris to the effect that Rus- 
sia would export no more wheat this 
year nor in 1932 was denied both by 
Ambassador Dovgalevsky and by of- 
ficials in Russia. Whatever the truth of 
the original statement, reports from Rus- 
sia indicate internal difficulties in the 
harvesting and moving of the crop that 
give some basis to a belief in smaller ex- 
ports for the remainder of the season. 


CHICAGO GRAIN FUTURE PRICES 





bates: A 
c.—— ——Mar.— 
High Low. High. . 
rere 43 
Oct. 28. : ; ‘ 
Oct. 29 58 ‘ r 
6.65 0he bys 0-00 den 59%, 57% .63 on 
3) ae Le 59 si 
Week's oange. hxaches 54 d 
a ee ee . & 61 it 4 
= eaerenrs SS 61 .6T: peta 
Nov. 4... wana ~~ si .68 “eate 
Nov. 4 close. sean 
Range, 1 . 83% 
ae 1s its ook 
— —Jul 
High. on High. Low. 
errr rr 61 Sore 
Ce, Mlacades ; “ana -6344 .59 
Oct. 28 AX .62 
SS ae 64 62% 
Oct. .63 
Oct. 31 655% 
1 7, 
aaa s eange. 67 50% 
Nov. ees 69 66% 
BIO. Bicccces ace 70 ‘ ; 
Nov. 4 close.... ‘0% 
Ma 
High. Low 
ee eae ‘ d 
Oct. 3... P d 
Oct. 2... 39 3T Al 
Oct. 29. ‘ ; % .38 43 41 
* e . 404 43% «4 
i ee Al . 44 A 
Week's range. 41% .36% 44 , 
See Becvcecss .. 42 40% 145 38 
> ae . 42% .44 A 44 
Nov. 4. ately 44% 41 (47% (43% 
Nov. 4 close. bcc 444 AT 
Range, 1931.. ...-- 55% .32% .73% .34 
uae . Oc.5 Ja.7. Oc.5. 
— — —Jul 
High, ‘lew. High. 
Oct. 26. - 42% Al 44% 43% 
Oct. 27. ol 41 F 43 
Oct. 28.. re ‘By 42 3 f 
Oct. 29.. ce 4 A 44 
Oct. 30. — 44% 46% 4 
S&S oe : y A A AT 
Week's samge. . 464° Al A 43 
Nov. 2.. ‘ AT A 48 ATs 
“ Seeeee . 47% 45% 49% .47 
Nov. 4... 49% 4 515 .47 
i : fon ss 75, 38% 
ange, 1 p , ° p 
Ja.7 Oc.5 Ja.7. Oc.7. 
OATS 
—Dec.— ——-Ma 
High. Low. High. tow 
Oct. 26 - 20% 28 
Oct. 27 ‘ j 2 
Oct. 28 ig .23 ee , 
Oct. 29. 24 24 265% .26% 
Oct. 30. .25 24% .27 26% 
Oct. 31 25% .24% .27% .27T% 
Week’s range. 25% .23 27% .26% 
eM Bevcs .26 ‘ .28 .28 
Nov. 3... .26 .25 . <A 
Nov. 4... ‘ 25% .28 273% 
Baht at si? 
nge, 
iat oetsat ag18 
High. n. Low. High. Lo 
Oct. 26. 26% 
Oct. 27.. 27 
Oct. 28 ‘ 
Oct. 29. 27 
Oct. 30.. oan 
Oct. 31 .288 





os range 
| a aes 29.27% 
Nov. 4.. 28 
Raniee 8" ati hay 
nge, ‘ : P ‘ 
Ja.7 Oc.5. Ja.6. Jy.31. 


RYE 
—— Dec ——Mar.—— ——Ma _— 
High. Low. High. Low. High. w. 


Oct. 26.... .41 44 F zt 45% 45% 
Oct. 27.... 42% .40% .4 44% «AT 45 
Oct. 3%.... 4 41 e 45 d 
Oct. 2.... .43 Al . 4 A 
Oct. 30.... .44% 42 ae a A 
Oct. 31.... 46 44 A9% 49% 51 d 
Wk's rge.. 46... 49% 44 ‘5% 45 
Nov. 2.... 46  .44 50 3 5 5 4 
Nov. 3.... 46 .44 wr ass Bi 49 
Nov. 4.... .48 44 51 48% 53 4 
Nov. 4 


Ree 193i. 45° "3551 364 5h 30% 
e., - : d 4 ‘ ‘ 
. NG.4.Ag 25.NvA.Mr Sh.Ne My. 4 


RUBBER 


UBBER prices worked lower during 
R the week, partly in consequence 
of the heavier October exports re- 
ported for Malaya and Ceylon. On 
Wednesday last week the old December 
A contract made a new low at 4.20 cents 


a pound. December No. 1 futures closed 
Monday at their. season’s low of 4.45 
cents bid, against 4.54 last week Tues- 
day. 

London and Liverpool receipts for the 
week ended Oct. 31 were 740 and 2,334 
tons respectively, against 609 and 983 
the week previous. Stocks at the end 
of the week were 76,698 and 56,816 tons, 
respectively, London stocks having de- 
creased 1,767 tons and Liverpool stocks 
having gone up 1,019 tons during the 
week. 

Shipments from Malaya, according to 
the report of the Rubber Exchange of 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 

Dec.— ——Mar.— 

High. Low. High. Low. 


OR. Picci. Ch Ce 6 4a 
We Bi ecececsenscccccs Se Sa. Se Gae 
= Saar ..... 4.50 446 4.79 4.65 
aoe 4.54 450 4.72 4.65 
+ ener . 460 4.54 4.79 4.68 
2 aS err re 4.52 452 4.79 4.75 
Week’s ange. .. 4.65 4.46 4.79 4.65 
he ewenes edad ee ... 4.70 4.62 
ae ..... Holiday 
eer reer 4.46 440 4.65 4.59 
ae eee 4.46t 4.64@ 4.65 
——May—— —July——_ ——Sept.——_ 


High. Low. High. w. High. Low. 


Oct. 26... 5.00 4.99 5.12 5.05 5.26 - 5.18 
Oct. 27... 4.90 4.85 5.15 495 5.26 5.15 
Oct. 28... 4.95 4.75 515 490 535 5.066 
Oct. 29... 4.83 4.77 4.97 4.92 5.14 5.07 
t. 30... 490 488 5.06 493 5.21 5.17 
See nie ‘ ian oy ane 
Whk’s rge. 5.00 4.75 515 490 5.35 5.06 
ov. 2... 4.75 4.75 4.95 490 5.13 5.05 
Nov. 3... Ho nade 
are 4.87 4.84 5.08 5.02 
Nov. 4 
cl 4.947 5.06@ 5.09 


ose .. ak 

tTraded. tBid. 
New York, amounted to 45,911 gross 
tons during October, against 44,336 in 
September, 42,832 in August and 43,658 
in July. Ceylon shipments in October 
were 5,102 tons, against 4,195 in Sep- 
tember, 3,756 in August and 4,212 in 
July. 

The low prices are beginning to affect 
Malayan estate production. An editorial 
in The Straits Times for Sept. 8 reads in 
part as follows: 


Malayan statistics of rubber are not 
yet sensational. The degree to which 
the position as of June 30 has worsened 
since then is not known, but there have 
been instances in the last few weeks of 
old-established and well-financed com- 
panies in Perak and Selanger closing all 
or part of their areas to tapping. 

The position at the end of June (fig- 
ures not complete for all Malaya) was 
that of 1,768,568 acres of rubber on es- 
tates 100 acres and over, 275,775 acres, 
or 15.6 per cent, were completely out of 
tapping—of that area 4.4 per cent repre- 
senting complete estates out of tapping 
and the remainder those which had part- 
ly ceased tapping. 


Notwithstanding the decrease in pro- 
duction indicated by the foregoing, Ma- 
layan exports have increased rather than 
diminished. The Times remarks that 
“the reduction in Malayan output which 
would result from areas going out of 
tapping may be counterbalanced part- 
by all-out tapping on other estates”; 
and it may also be partly counterbal- 
anced by new trees coming into produc- 
tion and by unexpectedly high yields 
from the rotational tapping systems. 


SUGAR 


RICES for the nearer sugar futures 
P advanced during the week, gen- 

erally recovering their losses of 
the previous week, while the more dis- 
tant ones were substantially unchanged, 
the market being governed chiefly vy 
professional operations. December fu- 
tures closed Monday in New York at a 
nominal 1.31 cents a pound, against 1.23 
on last week Tuesday. 

Cuban receipts from the interior and 
Cuban exports were larger during the 
week ended Oct. 31 than during the 
week previous, the excess of exports re- 
ducing stocks in the six Cuban ports 


and outports by 23,781 tons. The move- 


ment was as follows: 
MOVEMENT OF CUBAN SUGAR 
(In tons, as reported at the six ports and 
outports) 
—Week Ended Saturday— 


Oct. 31, Oct. 24, Nov. 1, 

Receipts: 1931 1931 1930. 

During week..... 28,706 7,910 42,146 

Since Jan. 1..... 1,949,456 1,920,750 3,548, _ 
Exports: 

During week..... 53,479 16,931 80, 961 

Since Jan. 1..... 1,223,141 1,169,662 2,396,227 
Stocks: 

End of week..... 688,112 711,893 1,105,975 

Week's change... —23,781 11,342 —39,757 


Deliveries of refined sugar in the 
United States are reported by the Sugar 
Institute as follows: 


DELIVERIES OF 14 UNITED STATES 
REFINERS 
(Long tons raw sugar equivalent) 


—Week Ended Saturday— 
Oct. 24, Oct. 17, Oct. 25, 
1930 


1931. 1931. 4 
During week.... 73,850 79,125 84,400 
Since Jan. 1..... 3,565,900 .... 3,972,075 


The November 2 Licht estimate for 
the 1931-32 European beet crop is 149,- 
000 metric tons, raw sugar value, over 
the Sept. 30 estimate. The new esti- 
mate places the European crop at 
6,220,000 metric tons, compared with an 
actual out-turn of 8,631,150 metric tons 
last year, and of 7,341,239 two years 
ago. Russian production is not included, 
being estimated separately at 2,150,000 
for the 1931-32 crop, against an esti- 
mated 2,010,150 in 1930-31, and of 950,- 
0CO in the year previous. 

NEW YORK SUGAR FUTURE PRICES 
—Dec.—- ——Jan -Mar. 
High. Low. High. Low. High. Low. 


Oct. 26... 1.26 1.238 1.26 1.21 1.27 .1.24 
Oct. 37... 1.23 1.22 1.22 1.20 1.24 1.21 
Oct. 33...123 124 1212331233 123 
Oct. 29. 1.32 1.30 1.30 1.29 1.27 1.25 
Oct. 30... 1.31 1.26 130 1.23 1.26 1.24 
Oct. 31... Closed. 
Nov. 2... 131 128 1.28 1.25 1.28 1.24 
Nov. 3... Holiday 
Nov. 4... 132 1.29 1.29 1.26 1.29 1.27 
Nov. 4 

close . 1.32* 1.28* 1.28 

—Ma July -Sept.,'32 


High. Lom. High. Low. Hign. Low. 
Wk's rge. 1.32 1.22 1.30 
Oct. 26... 1.33 1.29 1.38 
Oct. 27. 1.28 1.26 1.34 
Oct. 28... 1.30 1.29 1.35 
Oct. 29... 1.31 1.30 1.36 
Oct. 3)... 1.30 1.28 1.35 
3 Closed. 
Wk’s rge. 1.33 1.26 1 38 «1.31 1.42 1.36 
Nov. 2... 1.32 1.30 1.37 1.35 1.41 1.39 
Z Holiday 
Nov. 4. 1.34 1.32 1.39 1.37 1.43 1.41 


Pek et pet pet pt 
w 
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a 
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i) 
— 
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close . 1.32 1.38 1.43 


*Nominal 
SILK 


UTURE prices for silk declined 
somewhat last week but largely 
recovered the losses on Monday. 


November futures closed 


Monday at 
$2.22 a pound bid, against $2.18 bid 
Saturday, and $2.24 bid on last week 
Tuesday. Certificated stocks at New 


York and Chicago Oct. 31 were 1,580 
bales, compared with 1,390 the week 
previous. 

NEW — SILK FUTURE PRICES 


—Nov. Dec —Jan.— 
High Low. High. Low. High. Low. 


Oct. 27... 2.24 2.24 ; . 
Oct. 28... 2.23 2.23 2.23 2.22 2.23 2.23 
Oct. @... ... aa 2.23 2.21 2.23 2.21 
Oct. 30. 2.20 2.18 2.19 2.18 2.21 2.19 
Oct. 31... 2.19 2.19 2.21 2.19 
Wk’s rge. 2.24 2.18 2.23 2.18 2.23 2.19 
Nov. 2... 2.22 2. 2.22 2 2.23 2.21 
Nov. 3... Holiday 
Nov. 4... 2.26 2.24 2.26 2.24 2.25 2.25 
Nov. 4 

close ... 2.25@ 2.26 2.267 2.257 

——Mar.- —May June— 
High. Low. High. Low. High. Lowl 

Oct. 26.. vice se 2.26 2.25 ax . 
Oct. 27...2.24 228 2.24 2.23 . 
Oct. 28... oo. nae 223 223 223 
Oct. 29... 2. 23 2.21 2.23 2.21 223 221 
Oct. 30... 2.20 2.19 2.20 2.18 2.20 2.18 
Oct. 31... 2.21 2.19 2.20 2.19 2.19 2.19 
Wk’'s rge. 2.24 2.19 2.26 2.18 2.23 2.18 
Nov. 2... 2.23 2.21 2.23 2.23 2.23 2.23 
Nov. 3... Holiday 
Nov. 4... 2.28 2.25 2.28 2.25 2.27 2.25 
Nov. 4 

close . 2.26+@2.27 2.267 2.26t 

+Traded. 


Spot prices also declined, average 
prices for crack silk as reported by the 
National Raw Silk Exchange, dropping 
to $228 in New York on Monday, 


Continued on Page 763 
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ALE of the United 
States Lines to a 
holding company or- 
ganized by the Dollar- 
Dawson interests of 
San Francis¢o and the 
Roosevelt-Internation- 
al Mercantile group 
. be of New York was con- 

summated when the new concern signed 

a contract with the Shipping Board pro- 

viding for complete reorganization of 

the lines. 

Under the terms of the contract a 
working capital of $3,500,000 is required 
and the completion of the two new 30,- 
000-ton liners now building for the lines 
at the yards of the New York Shipbuild- 
ing Company in Camden, N. J., is guar- 
anteed. The new owners also assumed 
$3,170,000 of long-term obligations due 
to the government from the original 
United States Lines. 

Chairman O’Connor said that a sub- 
stantial sum must be paid in the near 
future to the builders of the new liners, 
and added that reports that one or both 
of these ships might be operated in the 
Pacific trade were untrue. 

“These new ships will be operated in 
the North Atlantic service of the new 
company and they cannot be transferred 
to any other trade without the consent 
of the Shipping Board,” he said. 

The chairman indicated that the Ship- 
ping Board will be very slow to approve 
any operating transfer proposals. 

The Leviathan, flagship of the lines, 
must make not less than seven round 
trips of the Atlantic annually, under the 
contract. Mr. O’Connor said that it was 
his understanding that the new owners 
would operate her for at least thirteen 
such voyages. 

The holding company, recently incor- 
porated as the United States Lines of 
Nevada, is owned jointly by East and 
West Coast groups which include R. Stan- 
ley Dollar of San Francisco, Kenneth D. 
Dawson of Portland, Ore.; Herbert 
Fleishhacker of San Francisco, the Inter- 
national Mercantile Marine Company and 
the Roosevelt Steamship Company of 
New York. 

The formal statement issued by Chair- 
man O’Connor, when he announced the 
signing of the contract, was as follows: 

“A contract was signed today (Oct. 
30), at the Shipping Board offices which 
involves the complete reorganization of 
the United States Lines by the newly 
formed United States Lines Company of 
Nevada. The signing took place after 
the board had met this afternoon and 
approved modifications in the contract 
which had been in process of negotiation 
between counsel for the interested par- 
ties. 

“This event culminates several months 
of negotiation between the board and 
leading steamship interests to preserve 
the lines to the American merchant 
marine and assure the continuous opera- 
tion in the North Atlantic of the Levia- 




















Real Estate 
Mortgage Bonds 


We have compiled reports 
on the following New York 
City 1st mortgage issues 
which, in our opinion, offer 
attractive speculative pos- 
sibilities : 


Lincoln Building 
Savoy Plaza 
Textile Building 
Graybar Building 
111 John Street 
1 Park Ave. 


STEELMAN & BIRKINS 


60 Broad St. New York 
HAnover 2-7500-5973 
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than and other vessels comprising the 
premier line in that trade under the 
American flag. Under arrangements 
made between the interests, there will 
be no interruption in services. 

“The strong hands into which the line 
has passed, it is fully anticipated by the 
board, will be fully capable of carrying 
on an adequate service.” 

The contract was signed for the new 
owners by George Hinkins of New York, 
secretary of the United States Lines of 
Nevada, and by Chairman O’Connor for 
the Shipping Board. Chairman O’Con- 
nor said that the stockholders in the old 
company had been taken care of and 
would receive junior preferred stock in 
the new company on a share-for-share 
basis. 

The board of directors of the United 
States Lines, Inc., ratified the sale of the 
company to the new United States Lines 
of Nevada at a meeting at 45 Broadway, 
New York. At the start of the meeting 
the resignation as directors of Ira A 
Campbell, counsel -for the American 
Steamship Owners’ Association; Robert 
L. Hague, vice president of the Standard 
Shipping Company; Edward N. Hurley 
of Chicago, wartime chairman of the 
United States Shipping Board, and 
Franklin D. Mooney, president of the 
Atlantic, Gulf & West Indies Company, 
and Edward H. Cole of New York were 
accepted. 

The directors then elected as their suc- 
cessors Glenn Snyder and Arthur M. 
Boal, legal partners of Theodore S. —- 
man of 57 William Street; William L. 
Bunker and E. Grant McMicken, vice 
president, and J. H. Robertson, treas- 
urer, of the United States Lines, Inc. 

Mr. Campbell and Mr. Mooney, who 
attended the meeting, explained that 
they had accepted membership on the 
board with Mr. Hurley and Mr. Hague 
at the request of the Shipping Boara 


_and as representatives of the interests 


of the government. With the sale of the 
company their work has been completed, 
Mr. Campbell said, and they believed it 
proper that they resign and let the direc- 
tors who represented actual stockholders 
take such formal action as was neces- 


sary. 


Androscoggin Pulp Company 

The Androscoggin Pulp Company of 
South Windham, Me., has been purchased 
by Schluter & Co., Inc., for the account 
of associates. No public offering is con- 
templated. 

The Androscoggin Pulp Company, es- 
tablished in- 1870, ranks as the oldest 
pulp manufacturing concern in the State 
of Maine. Present plans do not call for 
any important change, either in manu- 
facturing methods or products. 

The company’s existing list of prod- 
ucts includes ground wood pulp and wood 
pulp board for milk cap boards, mill 
wrappers, case liners, container fibre 
board, fiberlox partitions, teft jute board, 
book match board, winding board and 
non-tarnish beard. 

The board mill and ground wood pulp 
mill are located at South Windham, Me. 
Daily capacity 100 tons of board and 60 
tons of pulp. 


Winchester Repeating Arms Company 
A plan and agreement under which the 
properties of the Winchester Repeating 
Arms Company will be acquired by the 
Western Cartridge Company has been an- 
nounced by Medley G. B. Whelpley and 
Earle Bailie, constituting the reorganiza- 
tion committee. The plan provides that 
Western Cartridge, headquarters of 
which are in East Alton, IIl., will pay 
$3,000,000 in cash and $4,800,000 par 
value of 6 per cent preferred stock and 
in addition will pay $300,000 toward the 
expenses of receivership and reorganiza- 
tion. 

Under the plan holders of Winchester 
first mortgage 7% per cent bonds will 
receive for each $100 principal amount 
of bonds held $50 in cash and $28 par 
amount of Western Cartridge Company 
preferred stock. Holders of Winchester 
6% per cent debentures and other unse- 
cured claims will receive for each $100 

rincipal amount of debentures or al- 
owed claims approximately $38 par 
amount of Western Cartridge preferred 
stock. 


The Western Cartridge Company has 
earned a profit and paid dividends on its 
common stock in each year since 1908. 
Net earnings in the five years ended 
Dec. 31, 1930, averaged $1,432,091 a year. 
Earnings for 1931 are estimated at $1,- 
000,000, compared with $878,700 in 1930. 

The plan has been approved by the 
protective committees representing the 
security holders and claimants. The com- 
mittees will continue to receive deposits 
of securities or assignments of claims 
until Nov. 27. 


Kresge Department Stores 


Stockholders of the Kresge Depart- 
ment Stores, Inc., have voted to accept 
the offer of S. S. Kresge to purchase for 
$2,000,000 the company’s interest in the 
Kresge Department Store Corporation, 
which operates the Kresge department 
store in Newark. Mr. Kresge held a 50 
per cent interest in the store, while the 
Kresge Department Stores, Inc., owned 
the other 50 per cent. The deal makes 
Mr. Kresge the sole owner of. the store. 

Mr. Kresge will pay the $2,000,000 in 
six promissory notes of $300,000 each, 
maturing in from one to six years, and 
one for $200,000 maturing in seven years, 
all bearing interest at 5 per cent. 

In addition to its stock interest in the 
store, the Kresge Department Stores, 
Inc., had advanced $3,744,284 to it. Mr. 
Kresge is assuming the liability of 
Kresge Department Stores, Inc., upon 
endorsements for $1,100,000 which it 
made for the corporation controlling the 
Newark store. 


The store has operated at a loss for 
several years. 


CHANGES IN 
CAPITALIZATION 


HE Consolidated Gas Company of 
New York has announced an of- 
fering of one share of preferred 


and. one-half share of common stock for 
each share of preferred stock of the 
New York and Queens Electric Light 
and Power Company held by minority 
interests, and one share of preferred and 
two and one-half shares of common 
stock for each common share of the 
same company owned by minority stock- 
holders. 


The offer resulted from negotiations 
between a committee composed of 
George H. Church, William Carnegie 
Ewen and Fred W. Gwynne, represent 
ing the minority interests, and officials 
of the company. The minority interests 
in the New York and Queens company 
in April this year opposed the financing 
plans of the company, later approved 
partially by the Public Service Commis- 
sion. he new offer announced is sub- 
ject to the commission’s approval. 

The Consolidated Gas Company at 
present owns 420,145 of the 430,000 out- 
standing common shares of the New 
York and Queens Electric Light and 
Power Company and 9,460 of the 12,500 
preferred shares outstanding. Thus, 
holders of 9,855 common and 3,040 pre- 
ferred shares are affected by the offer. 
There are approximately seventy-five 
common and seventy-five preferred hold- 
ers of New York and Queens stock. 

The action of the Consolidated Gas 
Company is in line with that company’s 
plans to eliminate minority interests in 
subsidiary operating companies in order 
to facilitate a financial concentration 
similar to the unification of the electric 
operations and of the gas operations 
within the system. 

Other minority interests remaining in 
the system at the end of 1930 consisted 
of 8,319 common shares, held by ninety- 
six stockholders, of the Brooklyn Edison 
Company, out of 900,000 outstanding; 
94,380 common shares, held by less than 
100 stockholders, of the New York Steam 
Corporation, out of 360,000 shares out- 
standing; twenty-seven shares of United 
Electric Light and Power Company com- 
mon, held by two persons, out of 865,945 
shares outstanding, and 492 common and 
274 preferred shares of Standard Gas 
Light Company, out of 92,493 combined 
shares outstanding, held by twenty-five 
stockholders. All other subsidiaries are 


owned outright, directly or indirectly, by 
Consolidated Gas. 

The committee representing the New 
York and Queens minority holders has 
written a letter to stockholders, assert- 
ing that it considers the terms of the 
exchange proposed most advantageous to 
the mipority stockholders. Deposit of 
virtually all of the minority stock is 
essential to the consummation of the 
plan. The committee represents a sub- 
stantial amount of the minority stock 
outstanding. 

At current market levels it is shown 
that the offer for New York and Queens 
preferred stock is equivalent to $132.81 
a share, and for the common stock of 
$277.06 a share. Upon the exchange of 
the preferred stock, on which dividends 
are now $5 yearly, dividends of $7 would 
accrue, while common stock now receiv- 
ing $6 annually would receive $15 follow- 
ing the exchange. The Central Hanover 
Bank and Trust Company has_ been 
named depository for New York and 
Queens shares to be exchanged. 


American Community Power Company 

The American Community Power Com- 
pany has been unable to pay its issue of 
$1,800,000 5% per cent notes which ma- 
tured on Nov. 1, according to a letter 
sent to the noteholders. It offers to hold- 
ers of the maturing issue a like amount of 
new notes due on Nov. 1, 1933, carrying 
a 6% per cent coupon. 

The letter to the noteholders says earn- 
ings of the company have been suffi- 
cient to cover all interest, maintenance 
and depreciation charges and to pay divi- 
dends. The new notes will be secured 
by deposit and pledge of first mortgage 
and collateral 6% per cent bonds, series 
A, of the General Public Utilities Com- 
pany, one of its principal subsidiaries, 
in an aggregate principal amount equal 
to 125 per cent of the amount of new 
notes issued. 

Each $1,000 of the new notes will be 
convertible at the option of the holder 
into $1,200 principal amount of the 
pledged collateral and $50 in cash. The 
Central Hanover Bank and Trust Com- 
pany has been made depository for the 
exchange of note issues. As of Sept. 30, 
American Community Power reported 
total assets of $70,000,000 and consoli- 
dated revenues for the twelve months 
ended then of $9,000,000. 


Bankers Trust Company 


Formal announcement of the discon- 
tinuance of the Bankers Company of 
New York as the securities distributing 
organization of the Bankers Trust Com- 
pany and the transfer of the organiza- 
tion of the former to the bond depart- 
ment of the bank was made following 
special meetings of the directors of the 
securities company and of the bank. 

The consolidation, made “in the inter- 
est of efficiency and economy,” will re- 
sult in the dissolution of the Bankers 
Company of New York, which was in- 
corporated in Delaware in June, 1928, 
with a capital of $2,500,000, all of which 
is owned by the bank. However, a new 
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Bankers Company of New York will be 
immediately incorporated, with a nominal 
capital to keep the name alive. 

The actual transfer will be largely a 
matter of bookkeeping since the securi- 
ties company’s capital of $2,500,000, 
surplus of like amount, its profits and 
portfolio, have always been included in 
the general statements of condition of 
the bank. Thus, the bank’s assets will 
show no change as a result of the ab- 
sorption. 

The statement issued by B. A. Tomp- 
kins, president of the Bankers Company 
of New York, who is also a vice presi- 
dent of the Bankers Trust Company and 
a director, follows: 

“In the interest of efficiency and econ- 
omy the securities business of the Bank- 
ers Trust Company, formerly conducted 
by its subsidiary, Bankers Company of 
New York, will be carried on by the 
bond department of the trust company. 

“The original capital and surplus of 
the subsidiary, together with its accumu- 
lated profits, will be transferred to the 
trust company. These items have always 
been reflected in the statement of the 
trust company. 

“The officers and employes formerly 
constituting the personnel of Bankers 
Company will continue to conduct the 
securities operations of the bank.” 

It was stated that the dozen branch 
offices, including those in London and 
Paris, which will be in existence after 
Nov. 1, will be continued with the same 


personnel. Recently several branches 
have been closed ‘in the interest of 
economy. 


California-Oregon Power Company 


The California-Oregon Power Com- 
pany, a subsidiary of the Standard Gas 
and Electric Company, has been author- 
ized by the California Railroad Commis- 
sion to issue $4,000,000 of 5 per cent 
refunding mortgage bonds, series of 1961, 
which are to be deposited as collateral 
for $3,500,000 of one-year notes, author- 
ized to be sold. Issuance of $3,000,000 
5% per cent gold debentures, due in 1942, 
to be sold on or before Dec. 31, and of 
5,000 shares of 6 per cent preferred 
stock, series of 1927, and of 59,411 shares 
of no par common stock in exchange 
for a like amount of $100 par value com- 
mon stock also has been authorized. 

The company’s application to issue 36,- 
240 no par common shares at $25 a share 
was denied by the commission on the 
ground that this would serve to transfer 
control of the company from the pre- 
ferred stockholders, whose holdings rep- 
resent the largest investment in the 
company, to the common stockholders. 

Proceeds of the financing will be used 
to refund $3,000,000 of general and re- 
funding mortgage bonds, to pay off 
floating indebtedness incurred to retire 
underlying securities and for additions 
and improvements.. 

The San Diego Consolidated Gas and 
Electric Company, another subsidiary, 
is seeking permission to issue $1,500,000 
of one-year 4% per cent gold notes to 
refund a like amount of notes which will 
mature on Dee. 1. 


Detroit and Canada Tunnel Company 


Formation of a committee to protect 
the interests of holders of Detroit and 
Canada Tunnel Company twenty-year 
6% per cent debentures has n an- 
nounced, the company having reported 
to the trustee that it would be unable to 
meet the interest due on the issue on 
Nov. 1. 

The committee is headed by William 
L. McKee, executive vice president of the 
Chase Securities Corporation, and in- 
cludes Duncan J. McNabb, Howard E. 
Coffin, W. Ledyard Mitchell and Huston 
Rawls. Alexander Conovich, 60 Cedar 
Street, is secretary. 

Holders of the debentures are re- 
quested by the committee to deposit their 
holdings with the Chase National Bank, 
as depository, or with the Union Guar- 
dian Trust Company, Detroit, Mich., or 
with the Montreal Trust Company, Mont- 
real, Que., as sub-depositories. 

The debentures, which are convertible 
into common stock of the company, were 
marketed in May, 1928, in the amount 
of $8,500,000. Only a small amount 
has been converted. The company has 
$8,500,000 first mortgage 6 per cent 
bonds also outstanding. 


Distributors Group, Inc. 
Distributors Group, Inc., sponsors of 
North American Trust Shares (1953) 
and Cumulative Trust Shares, is sponsor- 
ing two additional issues of North 


American Trust Shares, one to mature 
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in 1955 and one in 1956. Both have been 
declared as meeting the standards set by 
the New York Stock Exchange. 

The 1955 issue is a cumulative type of 
trust selling for $2.50 to $3.50 a share, 
with no reserve fund, according to in- 
formation submitted to the Exchange. 
Each trust unit will contain 1,000 trust 
shares. 

The 1956 issue is of the maximum dis- 
tribution type, in which all cash and 
stock dividends, rights and extra shares 
derived from split-ups are to be distrib- 
uted pro rata to shareholders. Each 
trust unit will contain 4,000 trust shares, 
the current price, as reported to the 
Exchange, being between $2.50 and $3.5C 
a share. The Bank of America is trustee 
of each trust. 


Electric Power and Light Corporation 

The Electric Power and Light Corpo- 
ration has announced action by its board 
of directors to raise more than $21,000,- 
000 of equity money by Dec. 4 through 
the sale of about 1,440,400 additional 
shares of common stock at $15 a share, 
ratably to holders of its common stock 
and option warrants of record Nov. 10, 
this year. 

Following the announcement, rights of 
the company were admitted to trading 
on the securities market of the New York 
Produce Exchange. 

Proceeds from this financing, with 
other funds in the treasury of the com- 
pany, will be used to pay the balance of 
$24,000,000 on the $30,000,000 subscrip- 
tion which the Electric Power and Light 
Corporation made for $7 second pre- 
ferred stock units of its subsidiary, the 
United Gas Corporation, on June 3, 1930, 
upon the organization of that company. 

The sum of $6,000,000 previously had 
been paid on this eo against 
which Electric Power and Light received 
60,000 shares of second preferred stock 
of the United Gas Corporation. Upon 

ayment of the balance of $24,000,000 
lectric Power and Light will receive 
240,000 additional shares of $7 second 
preferred stock, 600,000 shares of com- 
mon stock, and option warrants similar 
to those now outstanding to purchase 
900,000 common shares of the United 
Gas Corporation. 

Electric Power and Light owns the 
majority of all voting stocks, including 
nearly all the $7 second preferred stock 
and option warrants of the United Gas 
Corporation now outstanding. The Elec- 
tric Bond and Share Company, which 
owns about one-third of the common 
stock and over one-half of the warrants 
of Electric Power and Light now out- 
standing, has agreed to subscribe at $15 
a share for its pro rata part, about 567,- 
800 shares of the offering, and has fur- 
ther agreed to underwrite the remaining 
part of about 872,600 shares, at the of- 
fering price of $15 a share, for a fee of 
50 cents a share on all remaining shares 
underwritten. 

The $24,000,000 thus received by 
United Gas Corporation for the issuance 
of the $7 second preferred stock, com- 
mon stock and option warrants, — will 
place that company in funds to retire a 
substantial part of its present floating 
indebtedness. 


The new stock will be offered for sub-- 


scription ratably to the holders of com- 
mon stock and option warrants in the 
ratio of 13-23 of one new share of com- 
mon stock (a) for each one share of 
common stock (including whole shares of 
the common stock covered by any out- 
standing preferred stock allotment cer- 
tificate of the company if no default ex- 
ists thereunder on Nov. 10, 1931), and 
(b) for each option warrant. Rights will 
expire on Dec. 4. 
Tri-Continental Corporation 

Preferred and common stockholders of 
the Tri-Continental Corporation have ap- 
proved charter amendments designed to 
safeguard continuance of regular divi- 
dends on the preferred stock. The 6 per 
cent cumulative preferred stock with a 


- par value of $100 is changed into $6 


cumulative preferred stock without par 
value and, by reduction of stated capital, 
surplus is increased by more than $25,- 
000,000. The steckholders also divided 
the directors into classes, re-elected all 
of the existing directors and approved a 


service agreement between the corpora- 
tion and J. & W. Seligman & Co. 


Tri-Utilities Corporation 

A meeting of holders of Class A com- 
mon stock of the People’s Light and 
Power Corporation has been called for 
Friday (Nov. 6) at 4 P. M. in the Belle 
vue-Stratford Hotel, Philadelphia, to dis- 
cuss the proposed reorganization plan of 
the Tri-Utilities Corporation. A group 
composed of A. J. Davis, Joseph Alex- 
ander, Alexander Erskine and Herbert 
G. Campion is sponsoring the meeting. 

The letter announcing the meeting 
says it is important that holders of the 
above stock “immediately place them- 
selves in the position where vigorous 
and concerted action may be taken if the 
occasion arise to protect and enforce 
their rights and the assets value of their 
holdings as represented by the assets 
and properties of the corporation.” 


Van Sweringen Corporation 


It has been announced at the offices 
of O. P. and M. J. Van Sweringen that 
the directors of the Van Sweringen Cor- 
poration had approved a proposal to re- 
tire all of the $30,000,000 five-year 6 
per cent gold notes of the corporation, 
issued on May 1 last year and due on 
May 1, 1935. The plan provides that for 
each $1,000 note deposited with the New 
York Trust Company on or before Dec. 1, 
1931, the corporation will give $500 in 
cash and twenty shares of its common 
stock. The corporation will acquire up 
to $15,000,000 of the notes and the re- 
mainder of those deposited will be taken 
up by Van Sweringen interests. 

The announcement said the interest on 
the notes due on Nov. 1 and amounting 
to $900,000 would be payable on presen- 
tation of coupons to the Guaranty Trust 
Company of New York. 

The statement says that when the 
$30,000,000 of notes were issued the cor- 
poration acquired certain securities hav- 
ing a then market value of $15,000,000. 
These securities and any that were sub- 
stituted were termed “segregated as- 
sets.” At the same time O. P. and M. 
J. Van Sweringen covenanted that when- 
ever the current market value of the 
“segregated assets” was less than 50 per 
cent of the principal amount of the five- 
year notes outstanding they would as- 
sign and deliver to the corporation read- 
ily marketable securities to an amount 
sufficient to make up the deficiency. 

The indenture provides that if the $15,- 
000,000 of corporation notes are retired 
and canceled from the “segregated as- 
sets” or assigned securities the covenant 
of the Van Sweringen brothers ter- 
minates and any remaining balance of 
the assigned securities may be with- 
drawn. 

It is announced that recently $3,766,- 
000 of the corporation’s notes have been 
acquired from funds in the “segregated 
assets” and are held uncanceled in the 
treasury. This leaves $26,234,000 of cor- 
poration notes outstanding against which 
the corporation has “segregated assets” 
and “assigned securities” totaling $13,- 
440,681 in cash and United States Gov- 
ernment securities taken at current mar- 
ket values. 

The statement says the corporation 
now has sufficient cash and government 


securities to provide cash equal to 50 
per cent of the principal amount of the 
corporation notes, and in the belief that 
it will be mutually beneficial to note- 
holders and to the corporation alike the 
corporation has arranged that each 
$1,000 note deposited with the-New York 
Trust Company on or before Dec. 1, 1931, 
will be purchased “at a flat price of $500 
in cash and twenty shares of the cor- 
poration’s common stock.” The stock 
will be furnished by the Van Sweringen 
interests from their present holdings of 
the entire outstanding 1,744,800 shares, 
the statement adds. 

“When $15,000,000 of the notes are 
so acquired, inclusive of those held in 
the treasury,” the statement reads, “the 
remaining ‘assigned securities’ will be 
withdrawn by the Van Sweringen inter- 
ests in accordance with the indenture. 
In order that all noteholders may have 
equal opportunity the offer will remain 
open until Dec. 1, 1931. The notes ac- 
quired after the retirement of the $15,- 
000,000 will be acquired not by the cor- 
poration but by the Van Sweringen in- 
terests.” 

Notes so purchased by the Van Swer- 
ingen interests, together with any notes 
not acquired pursuant to this offer, will 
remain outstanding on a parity as obli- 
gations of the corporation, the announce- 
ment says. 

The Alleghany Corporation, a Van 
Sweringen holding company, in its quar- 
terly statement, showed a loss of $2,- 
598,675 on securities sold. It had been 
reported several weeks ago that it had 
disposed of a large block of Chicago 
Great Western to Kansas City Southern. 
The surplus statement showed a loss of 
$3,683,623 on securities sold for the nine- 
month period. 

Dividend and interest accruals totaled 
$1,670,378 for the last quarter. Interest 
on long-term debt of $982,775, other in- 
terest aggregating $81,717 and general 
expense of $39,163 left a net income to 
earned surplus account of $566,723. 

Dividend and interest accruals for the 
first nine months of this year totaled 
$6,034,235, and the net income trans- 
ferred to earned surplus account totaled 
$2,649,073. After all adjustments, earned 
surplus accounts for the nine-month pe- 
riod were reduced from $2,856,794 to 
$814,842. 

The Chesapeake Corporation, another 
Van Sweringen company, showed divi- 
dend and interest accruals for the quar- 
ter of $2,578,444. Interest on long-term 
debt of $560,299, other interest of $368,- 
486 and general expense of $15,061 left 
a net income to earned surplus accoynt 
of $1,634,597. 


EARNINGS 


INDUSTRIALS 
. Com. Share. 
-—Net Income—,—Earnings—, 


Company. 1931. 1930 1931. 1930. 
Affiliated Products, Inc.: 

8 mo.Aug.31 $849,117 $2.21 
Ainsworth Mfg.: 

Sept. 30 qr. 3,129 $9,664 ro ide 

9 mo. Sep.30 4,152 326,524 -02 $2.00 
Air Reduction Co.: 

Sept. 30 qr 758 1,264,357 h.90 h1.53 


9 mo. Sep.30 2,804,118 4,148'202 h3.33 h5.02 
Air-Way Electrical Appliance: 
Sept. 30 qr. 195,850 54,077 


9 mo. Sep.30 *225,090 457,096 188 
Allegheny Steel: ‘ 

Sept. 30 qr. $3,712 - roe 

9 mo. Sep.30 246,748 1,494,145 11 (2.16 


Allis-Chalmers are Co.: 
Sept. 30 qr. 206,712 682,982 h.15 h.54 
9 mo. Sep.30 1,212,773 3,034,522 j.95 h2.41 

American Machine & Metals, Inc.: 

Sept. 30 qr. ,509 *169,191 4 
9 mo. Sep.30 *83,935 *393,760 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, October 31, 1931 


STOCKS. 
Net 


Sales. High. Low. Last. Chee. 
4,000 Adm Alaska Gold... = 25 .25—.03 


1,000 Carson Hill Gold , 
500 Chem Research ..... 2%+ %& 
200 rp Trust Shrs.... 3% 3} , ioe 
100 Detachable Bit ..... 31g of + & 
3,500 Det & Can Tun’l.... 35. -25 —.25 
100 Diver Tr Shrs, C... 3% 3% %%- 2 
500 inion Prods .... ae 3 3 
2,200 Eagle Bd Mines..... 4. 4.35 4.50 —.15 
2,500 El Lt 8, i 1 1 1 - 
2,100 Fuel Oil Motors..... 3 3— % 
8,500 Min & 58 + .03 
200 Golden Cycle ....... % 11 11% + ly 
100 Granada R Min ..... 1.35 1.35 1.35 —.20 
900 H Rubinstein pf .... 10% 9 _< dy 
3,500 Int Rustless Iron.... .39 3 .31 +.01 
400 Interst Nat Gas.....10 10 10 — 1 
400 Jencks Mfg ......... ™ ™% T™MH+ % 
800 Jenkins Television .. 2% 2 z2—- %& 





STOCKS 


Net 
Sales. High. Low. Last. Chee. 
200 Kildun Mining . 3.05 2.50 3.05 +.05 
200 Leverage Fixed Tr 1% 1% 1% — &% 
57,000 Macassa Mines . 43 3 39 —.03 
100 Macfadden Pub 10% 10% 10% 1% 
ee Oe ssc 41 41 41 2 
8,900 Midas Lode ... 1.01 97 1.01 +.03 
100 Nationwide Sec, B 4 4 4 ~ 
200 No Am Tr Shrs 3% 3% 3%— % 
400 Petrol Conv .... 34 2% 3%-— % 
14,600 Shortwave & Tel... 2% 1% 2 - 
2,000 Siscoé Gold ... 71 62 62 +.02 
600 Splitdorf Beth .. %% y %— % 
200 Solid Carbonic . 3 2% 3 Wy 
100 Super Corp, A 4 4 4 % 
ae OP eer + 4 4 es 
100 20th Cent Fix Tr... 34 3% 3%— % 
1,900 Van Sweringen, wi. 1% _ gy 
14,000 Western Telev 2% 2% 2% 
INSURANCE 
100 Baitimore Amer . 8% 8% 8% — 4% 
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INDUSTRIALS Baltimore & Ohio 
Com. Share ° ns 1931. 1930. 
-—Net Income—, —Earnings— September gross........ 13,642,698 17,697,181 

Company. 1931. 1930. 1931. 1930. te t WS Net operating income.. 3,517,413 4,475, 

American Metal Co., Ltd.: Nine months ross... .123,438,205 159,857,720 
Sept. 30 qr. *250,538 357,327 -29 Net operating ncome. . 20,216,719 ; 

9 mo. Sep.30 *353,491 1,629,926 1.52 e Bangor & Aroostook 

American Natural Gas: September gross........ 408, 2, 

REELS sae & Earnings Records  2aities 8s se 
e 

American Type Founders: pe oe eee: 5,138,603 6 308,685 
Yr. Aug. 31. 463,131 1,104,241 2.03 9.16 INDUSTRIALS UTILITIES Net operating income. 963,764 1,796,366 
' American Writing Paper: Com. Share —Com. Share— Sur lus after charges. . 395,213 1,214,353 
Hg oe a 35 60OC« “F980 gs. 193, — c 1981 "i930. 1981 183 “on 

mo. Sep. i < 2.35 ompany. ompany. g 1 1930 

P sidigné Steel Products: Columbus Railway, Power & Light: s cen eetate, Rochester § ere 

Archer-Daniels-Midland: Sept. m63,530 12 mo.Sp.30. 2,719,699 3,074,247 Net 0 rattn ‘in some... 181, OT Oe 
Oct. 3 qr... 219,860 -29 9m Sep m811,455 Sennett & Bedi. tee. Nine anthe’ areas. GOUT 11,646 685 

Arundel a ac : Mullins Mfg. Corp.: 12 mo.Sp.30. 24,159,687 29,500,175 45 64 Net operating income.. 1,156,875 1,574,407 
9 mo. Sep.30 1,734,387 1,957,100 3.50 3.97 Sept. 30 ar. 17, m9 *25,428 .60 Ccinatnian Cree Central of Geor i 

Atlantic, Gulf & West Indies S. S. Ii 9 mo. Sep 101,588 *31,240 3.53 12 mo Sp.30. 11,278,917 11,959,231 September gross. ....... 1,061 1,758,897 
8 mo.Aug.31 157,454 1,107,415 p1.45 "3.25 National Tea: " ‘ Net operating income. na? 878 459,563 

Atfes Tack Co rp: Sept. 30 qr. 107,950 225,648 12 30 sept. 30. e122 “. & Feast Balimere: Nine months’ gross..... 13,508,777 16,331,979 
Sept. 30 ar *] 371 #29, 364 9 mo. Sep.30 497/241 776,390 .64 1.05 = > ioe sos Ret gees ats es Net operating income.. 1,516,207 2,664,110 
9 mo. Sep.30 *50,088 *24,985 National Tile a. P. ‘ , Central of New Jerse 

Autosales Corp.: Sept. 30 q 25,680 10,618 21 08 Eastern Massachusetts Street Railway: September gross........ 3,138,872 4,296,909 
Sept. 30 qr. 12,880 21,561 p.36 p.60 9 mo. Sep. 50 12’ 389 110,260 “10 ‘92. «9 -mo.Sep.30. 73,942 400,013 Net operating income. 125,956 724,87 
9 mo. Sep.30 12/736 *19,958 p.35 hid Engi Public S Co Nine months’ gross. . 30,221,963 39,536,914 

a > New ayork Dock Co.: ngineers Public Service oom Net operating income.. 3,078,152 5,461,323 

Aviation Corp.: Sept. 166,947 171,871 60 67 12 mo.Sp.30. 6,350,465 6, S15, 023 h2.12 h2.64 ; 
Sept. 30 qr. _*917,907 *4,022,154 ScPt Sep'ao | aisas) «| Seziaia «| “e8-2500 2 Clinchfield 
9 mo. Sep.30 *188,426 ...... , : ’ 7 ‘ Georgia Power Co.: _ . September gross........ 422,286 481,048 

Bendix Aviation Corp.: North American Co.: 12 mo.Sp.30. 6, a a3 7,704,596 Net operating income. . 111,559 158, 081 
Sept. 30 qr 275,631 187,247 13 09 Otis Steel Co.: oo Power Lig ht: : os Nine months ross.... 4,123,156 4,560,40: 

9 mo. Sep.30 1,787, 976 1,718,184 ‘85 .881 Sept. 30 qr. $737,021 eneeds ° . mo.Sp.30. 6, 213 575 6,835,499 gg12.85g¢14.65 Net operating income.. 1,102,719 1,425,079 

Bethlehem Steel Corp. : 9mo Sep 30 = °986,190—....- . ” aapetaooneit Rapid Transit: Chicago Great Western 

: . 4 
Sept. 30 qr. *1,502, 002 ?'3,783,425 ... 63 Penick & Ford: Sept. 30 qr. °1,447,908 *1,416,335 September gross........ 1,717,426 2,152,404 
9 mo. Sep.30 1, 892,683 21,552,406 pl.89 5.09 Sept. 30 3 208,491 1403,204 ees aaw Jamaica Public Service: Net operating income. . 215,401 453,943 

Blumenthal (Sidney) & Co.: 9 mo Sep $840,355 11,404,237 ae .-« 12 mo.Sp.30. e236,202 ©246,500 careene vd charges.. - aise 7 oor sat 
Sept. 3¢ qr. 242,596 142,160 90 .48 Kentucky Utilities: Vine months’ gross.... 15,209, 137,161 
9 mo. Sep-30 102,066 130 028 "10 ‘39 ee, Soot” Coat: ott _., Sept. 30 qr. 549,927 586,841 ne operat’ income. . we = Ero 1,977,612 

Bucyrus-Moni 9mo Sep 30 °225,328  °58.718 12 mo.Sp.30. €1,910,002 2,316,324 a eee a 
Sept. 30 ar. ono 503 76,219 al.42 al.06 P 1 D 3 J National Electric Power Co.: Chicago, Indianapolis & Louisville 
9 mo. Sep. 30 225,541 190,529 a3.15 a2.72 eoples rug Stores: Sept. 30 ar. e1,857,445 e1,531,275 September TOSS......+. 909,288 1,258,138 

postage oie 9 mo Sep 30 338,447 386.589 1.80 2.06 12 mo.Sp.30. e8.024'495 e7,186,603 hg ogee income.. 8, on = 1s, if 

us. erminal: : Nine months ross.... 11, 
Sept. 30 qr. | 420,805 365,749 73 50 sept san Petroleum Pes 026,369.06 | h.g0 an ae Pubie, Rervice: Net operating income.. 229,065 947,045 
9 mo. Sep. 1,336,701 1,354,260 2.49 2.56 9 mo Sep 30 *2,410, 253 7,664, 768 n2.27 Bo mo. B80. e5,971,562 e5,064,161 Chicago St. Paul, Minnea olis &£ Omaha 
Butte Copper & Zinc ; (Controlled by Chicago 6 orth Western) 
t. 30 *15,134 e Pittsburgh Terminal Coal: New England Power Association: b 
Sep ar. 14,729 Sep: 30 qr 223,161 $116,204 9 mo.S 7,918,377 8,691,408 Sk geen oy EES aoe > e474 
9 mo. Sep.30 *31'003 3.513 § xo Sen 0 *546,099  *539/634 0.5ep.oU. €4,915,317 5, , Net operating income. 40,800 358,141 
Byron Jackson Co.: P , Ohio Edison Co.: Nine months ross.... 14,425,926 18, 958, 795 
° Producers & Refiners: 12 mo.Sp.30. 6,555,042 Net operating ncome. 252,966 1,803,620 
9 mo. Sep.30 129,008 489,404 1.37 § mo Sep 30 *1,509,892  *820,511 \ . ee 

Calumet & Hecla Consolidated Copper: Republic Steel: 12°mo.Sp.30. €3, 538,604 3,882,953 s ber gress... acters, Tlinets 
Feet ee its bal 1 930883» 04 Sept 30 qr. *2,728,077 *1,815,509 Pacific Gas & Electric i ie. tenied ee ‘Tigo27 ’*21'308 

we 148,541 1,245,970 ‘62 9 mo Sep 30 *5,512, + #322, 268. 9 moien 30. 18, 697, = §8.159.296 2.09 2.19 Nine months” gross. 11,712,444 15,290,640 

Childs Co Senen, Hechask oa: aa nti “ «.09 2.19 Net operating deficit... 1,210,296 551,375 
y= ar 88,823 69,138 p1.77 pl.38 40 wks Oc 8 19, Pay nen “t9. 968,329 Pacific 4 ane Corp “ *Income. 

: me 701,477 737,467 1.21 1.31 Gantt: Gunte thane 12 mo.Sp.30. 446,797 100, nol 4.11 4.25 Chicago & North West 

~ co s 

Cc Clark Equipment: z Year Sep 30 1,294,022 "1,512,356 1.20 1.49 9 —- Telephone & Tele . September gross........ 8,729,311 12,322,020 
Sept. 30 qr. ae eand ‘ mo.Sep. 4,524,355 12, 768, a3. he 00 h5.06 Net operating income. 926,307 3,024,109 
9 mo. Sep.30 3 736 436,391 h.05 h1.50 gat irae Benne: 4.100.67e 28 bt Philadelphia Electric: Nine months’ gross.... 80,285,317 100,749,358 

Colonial Beacon Oil: 9 mo Sep 30 12'209'204 11'857°594 h91 88 le dé, 4 1840 ise 15,342 90 Net operating income. ; 6,205,156 13,327,777 
Sept. 30 gr. 7,009  *260,196 ; ; mo.Sep. 5 80 Colorado & Southern 
9 mo. Sep.30 *1, aa’ (029 *1,576,360 sate ae Tee 620 ee Puget Sound Power & Lig (Including Forth Worth & Denver City 

Consolidated Chemical Scidteubaii 9 > od Sep 30 #381349 *278'621 12 mo.Sp.30. e4,106,181 e4, ri $98 and Wichita Valley Railway) 

Sept. 30 qr. 112,591 199,521 2.55 2.97 Seaboard Public Service: September gross........ 411,858 — 1,683,442 
9 mo. Sep'30 3511135 512/862 al.71 a2.50 sen tO an ae nt eet, nar neg | Sent. 2 GF. _,0668.374 _0607,898 Rist operateng income... 15 ae ee 
: : i Y ,149, : r 93’ Re ne nths as.... 12,355, 5,398, 
s oo ae Cigar: no amy gt 1.gg 9 MO. Sp 30 2,390,672 3,252,145 h.89 1.30 Se. ae eee Net operating Income.. 1/872/417 2'149'819 
Sep 46 1,526,970 1,651,630 3.50 3.86 United American Bosch: 12 mo.Sp.30. 3,431,038 3,906,925 “ menses S Se Seaate Pee 

Crosley Radio Corp: 9mo Sep 30 *3541074 1... ah Ge ores Nat operating income.. "829/648 '870'394 
Sept. Fy qr. 84, > one oe 5 O. @ Secther- ete 8 : Surplus after charges.. _ 377,456 425,114 
6 ene “* . Bic ee ‘ia “ 479 ee Sept 30 qr. *179,620 *376,842 sept. 30 Gas i- at eee: 647,391 h.33 h.35 Nine nenine ross. + ae Soe ,645 21,489, oy 

rown Cor ra nal: * * © 33 4 Net t me. 1, 
6 mo. Jun.30 100,568 203,991 2.28 biz ° mg gall — sa o.Sp 80. 38/108,633 37,043,021 hi49 hi-49 hy ho oe 380.768 ‘eeu 
Crystal Tissue Co.: i 31 ,  Sataa Rwys. & Electric of Balt.: *Surplus. 
9 mo. Sep.30 61, dl 116,573 53 112 Rh Sep’ 30 17'343'583 921098696 pisl gaa 9 mo.Sep.30. 457,787 = 610 81 Delaware & Hudson 

Cushman’ H Sone Universal Pictures: 8 he tye Lig 4 September Bross........ ,355 3,440,753 
12 wks.Oct.3 a 728 °-i97.3 1.28 ee 3.03 Aug iquar 102,747  °146,340 —~ . ra Dy ig en 197 Net operating income.. "470,067 , 

40 wks.Oct.3 oon’ 580 923, “I oeak 11 pe y 96 9mo Augi 1,198,363 ...... mo.Sp e e2,474,372 Nine months ross.... 23,469,996 28,496,810 

Eastern Reltie Mill: Velean Detinin *Net loss. {Profit before Federal taxes. Net operating income... 2,827,432 4,499,516 
sept $0 ag sis 100 152-290 Oe ee OB aa Eg ee 1 
9 mo. Sepa Phas ne 122, Pa ia 9 — Sep 936 212,494 256,987 3.88 4.63 jOn average shares. m Before re, periods, Net ‘operating income. 25,553 6,616 

Se Products Corp. of Was Ward Baking Corp.: rofit sharing provision. nOn first pre- Nine months’ gross. 786,776 840,017 
Sept. 26,9 33,315 27 .33 pr P 

ep =. ’ . 42 wk Oc 17 1,714,541 =1,574,458 a1.72 p5.42 rred stock. pOn preferred stock. a On Net operating ncome.. 165,699 9,013 
9 artes - 71, — 86,611 .71 87 Warner-Quinlan Co.: Class A shares. c On combined Class A Great costae, : 

‘ollansbee Bros. Sept 30 qr. 23,54 ° an ass shares. ee On combined 
Sept. 30 gr. *251,476  *213,682 9 a Sep 30 “1m neo ot ferred stocks. gg On combined pr e ferred op genet ogy a : ph ge ete 
9 mo. Sep.30 *650,163 = *209,329 Webster-Eisenlohr, Inc.: , stocks. Nine months ross.... 58,268,342 77,831,742 
ne See * on.cer - - Sept 30 ar. 26, 49,840 Net operating ncome.. 7,625,776 13,913,178 

ep ‘ . ‘ ‘ mo Sep 30 = * 206, *62, 

9 mo. Sep-30 158,622 222421. “881.23 te te ig ng nae RAILROAD EARNINGS September gecee- obile & N3i2.923 473,648 

Finance Co. of America at Baltimore: Sept 30 ar. ,640 1,684,243 20 53 Net operating income. . 21 67,338 
Sept. 30 qr. 38,734 54,050 c.27 c.40 9moSep 30 2,603,410 5.699152 ‘82 1.79 Atchison, Topeka & Bante Fe Nine months’ gross.... 3,132,601 4,519,438 
9 mo. Sep.30 121,583 152,313. c.85 1.13 Wheeling Steel Cor Sentenher guens. sig, 745, OTS $20,016,688 Net operating income.. — 41,805 433,797 

General Cable: Sept 30 a 927 304,374 «= ...ggl.10 ON § a6, 686 Illinois Central System 

. ‘ L4 4 et operat ng income. 3,104,950 6,169,956 
Sept. 30 gr. *1,233,272 | *315,856 O mo Sep 30 *1,935°755 2,050008 -.-"1es Nee (porauin gross... . . 139,610,185 170,626,262 | September gross........ a ee oS 
9 mo. Sep.30 *2,506,880 *1,211,214 Youngstown Sheet & Tube: Net operating income. . 23,140,772 30,378,248 Net operating income.. | 762, 2,749,378 

General Cigar Co.: Sept 30 qr. *1,504,892 1,708,979 ... 1.25 Alabama Great Southern Nine months’ gross. --. 89.480, 403 115/690, 
Sept. 30 qr. 844,172 _ 839,977 h1.60 h1.54 9 mo Sep 30 *3,504,245 7,036,030... 5.34 (Controlled by Southern Railway) Net operating income 6,694,453 15 
9 mo. Sep.30 1,758,049 2,285,947 h3.16 h4.13 20 Louisiana & Arkansas 

Canadian Marconi: September gross....... 507,049 "644,769 . 

Gabriel Co.: Yr Dee 31 13,441 162,807 08 Net operating income 37. 672 86, 131 September gross........ 534,428 596,499 
Sept. 30 qr. *64,312 *16,680 RAILROADS Nine months’ gross 4.786.159 6,140,650 Net operating income. 161,519 152,767 
9 mo. Sep.30 *64,014 _*104,068 (Net Income). Net operating income.. 275,703 867,448 Ni® moating oy {roao'so1 "9271359 

° e , , ’ 
ant"? Atlas Glass: Bangor & Aroostook Railroad: Atlantic Coast Line P 0 Louisville & Nashville 

Sept. 30 qr. 1,063,988 529,332 2.45 1.22 9moSep30 ° 395,213 1,214,353 1.50 7.27 September gross....... 2,949,079 4,251,327 6,753,101 ~ 9,371,681 
9 mo. Sep.30 2,181,480 1,152,912 5.02 2.65 : . : Net operating deficit. 508,351  %170,855 September gross. ....... 708" "B56" 

Merk Cheesiate © Chicago, Burlington & Quincy Ratiroad: Nine months’ gross 43,505,849 47.941 647 Net operating income. 708,293 1,856, 
Sept. 30 ar. 1767.1 34 1861 1,293 2.08 2.25 9 mo Sep 30 10,783,416 16,007,798 6.31 9.37 Net operating income.. 4,567,226 5.714.395 Nine months’ gross. - 61,399,676 85,911,066 

6.485.814 Cf % : Chicago Gt. Western Railroad: *Income. Net meatal income.. 7,244,285 9,429,645 
9 mo. Sep.30 1 & 5, 007 #=7.51 6.61 9 mo Sep 30 725,744 828,506 pl.57 p1.76 

Heywood-Wakefield: D P Pp pl. a i saasiieaaiiael niin om 
Cus. eg ee =A 9 mo Sep 30 "480,768 ° 736.800" 48 _ - ae 

Inland Stent o. apr s in 4 j 
Sept. 30 q 778,352  .07 64 9 —_ ey fem hi Railway: 

Oho. Sep'5) 1,496,796 6,119:970 124 5109 9 mo Sep 417,766 From January 1883. to Date— 

Internat. Business Machines: Missouri Past@e Railroad ’ ’ 

: 9 mo Sp 30 2,187,815 «968,700 p3.04 2.76 
3 1pb. Sep'3) 51609125 514741426 ha hess _ Norfolk & Western Rail M ; , 

mo. Se j % orfo! estern Railwa 

sere Baie » Norfolk, & Western Raliwer: oy 1041 onthly Price Range of Industrial Stocks 
Sos Oe A a RNIN Rial BMG a | 

Pp. ‘ ; 1. mo Sep " 4 . 

gh as & Laughlin Steel Corp.: St. Louis Southwestern oy all DESK OR WALL CHART—ONE DOLLAR, POSTPAID 
— ” . ony = 150. +4 1.43 9moSep30 *%424,695  *198,867 j 

mo. Sep 9,93 Virginian Rellway: i i i i 

ites Gk tiie: tna Milling am 9 mo Sep 30 2377 886 3,122,846 3.58 5.96 Finely Printed in Two Colors—Includes Monthly Figures 
Yr., Aug. 31 *1,426,946 113,413 06 Western Pacific Railroad Co. : Complete for Entire Period—Spaces Provided for Keeping 
r Locsiag’s, Inc. : ee ae a ee cid 9 mo Sep 30 vUnuITIES. Chart and Figures Up to Date Through 1932 From Figures 

Santa tens ‘ : ; ; Ania, ems . Published in The Annalist —Includes Description of the 
~ Aug. = 11,829,994 14,600,332 h7.43 h9.65 12 mo.Sp.30. 4,931, oar 5,417,947 Industrial Averages and List of Stocks on Which They Are 

a Bell , : ‘ ‘ 
he. *258,591 456,699 ... .08 Sept. 30 ar. 2,200,308 "2.001.545 Di 00 p10. 46 Based—Daily Figures Available Each Week in The Annalist 
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Long Island 
(Pennsylvania) 


September | my 
Net operatin income. 592,638 901,528 
Nine months’ gross.... 28,080,829 30,365,004 
Net operating ncome.. 5,461,755 6,282,360 
Mobile & Ohio 
(Controlled by.Southern Railway) 
September gross........ 739,392 1,097,176 


Net operating deficit. 75,157 *14,432 
Nine months’ gross. ,886,221 10,887,103 
Net operating eficit.. 66,997 

*Income. 

a gel Saattanetgp & St. Louis 
September gross........ 1,083,800 1,577,082 
Net operat ng “income. 47,491 235,607 
Nine months’ gross.... 11,730,556 15,037,494 
Net operating income. 571,175 1,770,498 


Bow York ‘Contral 


September gross........ 1,269,317 40,939,551 
Net operatin “income. ; 2183913 5,615,570 
Nine months’ gross. 33. 


329, 433, 
Net operating Income... 24,647,729 46,639,745 
eee & ‘Western 





September gross........ 6,972,147 8,740, 
Net ° erating, “income... 377,048 3,248,174 
Total tn rer 2,696,501 3,528,411 
Surplus after charges.. 2,333,493 _ 3,117,390 
Nine months’ gross.... 60,301,821 77,156,102 
Net operating ncome.. 17,075,533 25,526,991 
Total income .........- 19,039,585 27,581,055 
Surplus after charges.. 15,609,980 23,860,715 
Norfolk a 164 

oe co beéuesds . q 
Soperating mciaie:: | Se us 

| Re mont ross. s 225, 

Net operating ncome. "328,893 483, 


Penns ivania Railroad 


fiatnang * est Jersey & Seashore) 
September lay Pemaikens 968, 501,127 
Na operating income. 5,592, 139 


857 8, 
Nine months “34? 170,749 441,913,776 
Net operating come... 38,201,125 73,111,791 
Pittsburgh & West Virginia 
September gross........ 229,484 313,206 





Net operating income. 4 119,526 
Nine ae :: 2, a 4 2, . 4 
Net operati ncome. 277, 
of OP Crap ittsburgh & Lake Erie 

"(New York Central) 
September gross........ 1,359,319 2,223,956 
Net operatin ‘income. 238, 656, 457 
Nine months Ss.... 13,909,083 21,635,780 
Net operating income.. 2,580,152 5,756,928 

Ru tiand 

= York EE Bog ass 
September gross........ . ‘ 
Net operat ng “income. 55,270 107,681 
Nine months 479,287 4,060,906 
Net operating neome.. 215,116 487,462 

eee Railwa 
September fig t i idakeun 7,803,235 9,767,939 
Net operat a 290 ,061,065 


i) 
as 
oo 


Nine teonthe® 
Net operating poome. Saas 


of 

ER 
88 
B8r0 
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St. Louis Southwestern 
September gross........ ,342, 1,691,120 
Net operating income.. 3, 406 
Nine months’ gross.... 13,718,941 17,118,785 
Net operating income. . 1:7 1,777,368 

Tennessee Central 

September gross........ 212,703 280,913 
Net operating income. 27,747 47,460 
Nine months’ gross.... 2,019,376 2,344,751 
Net operating ncome. 172,302 280,943 

Virginian 392,464 1,435,811 
September gross........ ,392, ,435, 
Na operating income. . 684, 686,519 
Nine months’ gross.... 11,586,106 13,061,803 
Net operating income.. 4,639,877 5,328,533 

Wheeling & Lake Erie 

September gross........ 1,021, 1,252,031 

Net operating income. 121,321 182,533 
Nine months’ gross. , 267, 13,118,628 
Net operating necome.. 1,038, 2,740,252 
e Western Pacific 
September gross........ 1,247,634 1,813,705 
Net operat sneome... 239,523 686, 
Nine months’ gross. 554,625 11,675,828 
Net operating eficit.. 93.510  *717,639 
*Income. Kis 
Alabama Power Company 
(Commonwealth and Southern System). 
September gross ....... $1,510,282 $1,507,592 
ance after taxes.... > 456 


Twelve months’ gross.. 17,940,843 17,972,897 


Balance after charges 
and Copeeciation, anes 4,931,021 5,417,947 
er preferr 
waitidends al ERE 2,723,038 3,460,976 





American Natural Gas Corporation 
ri-Utilities System) 


ded June 
be ge ‘310, 026,334 $10,978,232 


Net earnings wi nr i: BE: 855,876 4,791,029 
ro after depre- 
ciation  Prrrrn a he 729,839 740,400 
wr | poeserred 
and secon referre 
dividends .. hg dananeses 225,074 326,557 
Baton Rouge Electric Company 
(Engineers hiblic Service System) 
Sontemser. i ~ Se rth $108, 613 
operating revenue.. a 
Twelve mont ths’ gross. 1 eae 5 338.308 
ting revenue.. . 
Sorptes after 335,693 371,546 


Surplus after charges.. 


Central Illinois Public Service Company 
(Middle West Uuies System) 


Third quarter gross.... $4,069, $4,202,577 
Net earnin, ngs bet sees a 1,740,898 1,727,226 
Net income before de- 

preciation . ‘ 1,189 1,087,938 
Twelve months’ “gross. 14° ‘S10, 648 15,406,740 
Net earnings ........... 6,382,039 6,696,968 
Net income before de- 

preciation ............ 3,612,081 4,243,155 


Central Power y= ~ J 
cuidate West vais (i? one 

hird ~ = er SS . , 
Net ca phe ngs oe -_f S 160,149 148,336 


Net —S before de- 

e.g seeanheee ‘ Poy . te 
'welve months’ gross. 484, .455, 

Net earnings............ 622, 565,490 


Net oome before de- 


pretiation ............ 353,352 339,127 


American Security News: 
Bond Redemptions 


Community Power and oY Comey 
September gross........ $418,499 $449,120 
*Balance after ordinary 

_ [= eeraphearss. 193,832 206,308 
Twelve months’ gross. 4,470,778 5,091,244 
*Balance after ordinary 

ee rnrairetere 1,866,560 2,259,874 

*Available for interest, amortization, ‘de- 
preciation and Federal taxes. 


Commonwealth and Southern Corporation 


September gross pa nedeee $10,364,302 $11,334,812 
Net earnin -.»- 5,621,952 5,875,575 
Nine mont A gross. . . 97,566,500 106,102,489 
Net earnings .... 996, 53,224,153 
Twelve months’ gross. :133; 120; 541 144,206, 
Net earnings ........... 70,456,789 73,517,838 
Net income after depre- 

ciation . .. 24,159,687 29,500,175 
Balance after preferred 

dividends ... ..«. 15,168,450 21,891,773 


Consumers Power Company 
(Commonwealth and Southern Prstem) 
September geese adewne $2,407,237 $2,573,932 
Net earnin 1,477,385 1,452,861 


a 





Nine mont ~ gross.... 23,032,427 24,352,961 
Wet eurmimes. .....c<..s 12,859,462 12,896,271 
Twelve months’ gross.. 31,191,515 32,819,321 
Net earnings ........... 17,853,585 17:601.947 
Net income after depre- 

tl cictecseiak oes 11,278,917 11,959,232 
Balance after preferred 

GE dbs cadeswcuke 7,224,201 8,119,074 


El Paso Electric Company 
(Engineers Public Service S Stem) 


September gross........ $274, $312,566 
Net operating revenue.. 123, 142'173 
Twelve months’ gross.. 3,522,813 3,660,949 
Net operating revenue.. 1,596,852 1,612,061 
Surplus after charges... 1,104,924 1,268,706 


Eastern Texas Electric Company 
(Engineers Public Service System) 


September gross ....... $840,74 $900,544 
Net operating revenue.. 371,505 357,187 
Twelve months’ gross.. 9,544,308 10,194,902 
Net operating revenue.. , TA,AT7T «4,194,253 


Surplus after charges.. 1,395,092 2,158,606 


Georgia Power Company 
(Commonwealth and Southern System) 
September gross........ $2,055, $2,177,100 
Balance after taxes. 1,067, 1,053,115 
Twelve months’ gross. - 2%, 455,301 26,438,269 
rrr .417,353 7,704,596 

Surplus after preferred 
ED. a cciudacit-adcae 3,026,921 4,512,903 
*After taxes, charges and depreciation. 


Gulf States Utilities Company 
(Engineers Public Service SS ae 
September gross ....... $565, 7: 555 
Net operating revenue.. 268,666 271,901 

Twelve months’ gross.. 6,528,690 7,106.7 
Net operating revenue.. 2, 762, B70 3,172,430 
Surplus after charges. . 1,704,156  2/146,359 


Jamaica Public Service, Ltd. 
(Pounds sterling converted into dollars at 
$4.86 2-3) 


September gross. $63,163 $65, 29: 

*Surplus after charges. 18,512 16 645 
Twelve months’ gross. 836,011 821,767 
*Surplus after charges. 236,202 246,500 


*Before depreciation. 
Key West Electric Company 


(Engineers Public Service stem) 
September gross ....... $16,06 $17,681 
Net operatin revenue.. 6,779 6,867 
Twelve months’ gross. 214,381 227,515 
Net operating revenue.. 90,949 91, 
Surplus after charges. . 62,957 63,372 

agegene Seteghene System ‘ 
Nine months’ gross..... $1,577,743 $1,644,274 


*Balance afte: taxes 
and charges .......... 338,298 
Twelve months’ gross. . 2,198,680 
*Balance ed taxes 
and charge: 460,910 
*Available “for reserves and federal taxes. 


Kentucky Utilities Company 
(Middle est Utilities System) 
Se tember quarter gross $1,789,714 $1,869,540 
et after taxes, inter- 


306,703 
2,117,481 


i: cheienegdeden +s 549,927 586,841 
Twelve months’ gross.. 6,862,197 7,259,143 
*Net after taxes, inter- 

est, &c. . 1,910,002 2,316,324 


*Before depreciation. 


Louisiana & —~"eeemeens Railway Com Xo 
September gross ...... $534,4 3096.4 4 


Net earnings .......... 161,519 152,767 
oo OO eae 64,120 55,9. 
Nine months’ gress.. 4,399,806 5,433, 
Net earnings ........... 1,040,891 ,359 
Total income .......... 1,097,386 1,001,179 


Municipal Service Company 
(Middle est Utilities System) 
Third quarter gross. $1,938,410 $2,049,278 
Net income before de- 
EE ts acces as 289,919 335,473 
Twelve months’ gross.. 8,702,138 9,225,515 
Net income before de- 
aes 2,494,966 2,068,776 
Mexico Tramways Company 
(Figures in poses) 


September gross........ , 380 817,520 
Deficit after deprecia- 

tion and CXP.......... 85,020 101,420 
Nine months’ gross..... 6,966,810 7,541,310 
Deficit after deprecia- 

tion and exp.......... 728,990 591,840 


Mexican Light and Power Company 
gures in peace) 


*1931. 1930. 
September gross ....... 1,884,890 1,903,490 
Balance after exp. and 
depreciation .......... 753,720 871,730 
Nine months’ gross..... 17,799,305 17,242,134 
Balance after exp. and 
depreciation .......... 8,406,050 


,790 
*Includes earnings of the Toluca Co. 
Mountain States a and Telegraph 


Compa 
September Kross unde "S, 889,482 $1,943,499 


Net earnings .......... 
Nine mont :’ grees. . 16,919,647 17,142'253 
Net earnings ... 4,024:130 4,163,210 


National Electric Power Company 
(Middle West Utilities System) 
1931. 1930 


September quarter gross 


of subsidiaries ....... $19,047,475 $16,814,765 
*Net after taxes an 

CN ce beneseoetons 1,857,445 1,531,275 
Twelve months’ gross of 

subsidiaries .......... 69,359,017 66,558,297 
*Net after taxes and 

CE dithacahisemene 8,024,495 7,186,603 


“Before depreciation. 


National Public Service Corporation 
(Middle West Utilities System) 
Third quarter gross. ...$10,332,200 $8,748,446 

Net income before de- 
PROCIMTISM ..... 02.000... 1,582,082 1,284,559 
Twelve months’ gross.. 36,091,594 33,565,409 
Net income before de- 
EE cence coewes 5,971,562 5,064,162 


New York Railways Corporation 


September gross...... $468,840 $489,649 
Balance after taxes.. 76,211 73,745 
*Net income after 

charges .... 47,903 34,367 
Nine months’ gross.. 4,069,669 4,164,521 
Balance after taxes. 529,205 421,204 
*Net income after 

CIE So c.ctascacses 265,726 58,954 


*Before adjustment bond interest which 
has not been declared and exclusive of in- 
terest on Broadway & Seventh Avenue 
Railway Company first consolidated mort- 
£285 bonds in default. Due to defaults in 

ond interest and sinking fund of certain 
controlled companies net income figures for 
1931 are exclusive of defaulted charges, 
oe juan de io $13,558 in September, 1931, 
ond $122 in nine months ended Sept. 30, 


Northern New York Telephone Corporation 
(Report to Interstate Commerce 
ee 
September gross. ; 126,309 $125,432 
Net earnings , ,782 
Nine months’ gross... 1,069,568 1,060,060 
Net earnings.......... 236,861 "230; 739 


Ohio Edison Company 
(Commonwealth and Southers System) 








September gross...... $1,352,676 1,499,627 
Net earnings. R 779,868 958,902 
Nine months’ gross... 13,524,790 ie 


Net earnings.......... ,994, 504,367 
*Twelve months’ gross 18,452,779 19,336,855 
Net earnings. - 11,159,785 11,572,354 
Net income after de- 





po are 6,555,042 ...... 
Balance after pre- 
ferred dividends. . 4,683,501 


*Company organized as of July 1, "1930; 
operations prior thereto are of predecessor 
companies. 


Philadelphia Electric Company System 
Three months’ opera- 











ting revenue......... $14,935,639 $14,540,826 
Operating expenses... 8,091,139 8,050,659 
Deductions ....... -. 2,124,106 2,108,206 
Dividends, &c......... 580,326 396,062 
INNO. 6 < cnksecciac $4,140,067 $3,985,599 
Nine months’ operat- 
ing revenue......... 49,114,826 48,386,398 
Operating expenses... 26,486,271 26,101,685 
eT Pee 6,519,785 6,741,733 
Dividends, &c......... 1,506,371 1,215,315 
ee $14,601,799 $14,327,666 


Ponce Electric Company (Engineers’ Public 
rvice System 


September gross...... 431 $33,856 
Net operating revenue 10,010 13,382 
I'welve months’ gross 365,731 368,950 
Net operating revenue 1. 154,642 


Surplus after charges 


Puget Sound Power and Light Company 
(Engineers Public Service System) 


September gross...... 1, on $1,379,593 
Net operatin revenue 576,1 551,884 
Twelve months’ gross 16,204,738 17,109,696 
Net operating revenue 7,149,552 7,250,356 
Surplus after charges 4,106,181 4,441,398 


Savannah Electric and Power Company 
(Engineers Public Service System) 


September gross...... $170,881 $180,950 
Net operatin, revenue 81, 
Twelve months’ gross 2,098,384 2,215, 
Net operating revenue 1,015, be} 1,037,824 
Surplus after charges 591,661 603,271 


Seaboard Public Service Someonr 

(Middle West Utilities System) 

Third quarter gross.. $4,098,688 $3,932,592 
Net income before de- 

preciation .......... 668,374 607,898 

Twelve months’ gross 15,371,285 14,921,622 

Net income before de- 
peesiation .......... 2,881,586 2,693°862 


Southwestern Sept. Telephone os 
e 


Nine months’, 
30, gross revenue. . - 181,403 $65,199 
Net earnings.......... 4,398:995 16,189, 328 
Tennessee Electric es Companv 
(Commonwealth and Southern System’ 





September $1,137,231 $1,176,563 
Balance after taxes. 571, 5 203483 
Twelve months’ gross 13,892/431 226,356 
~ i. rrr 3,431,038 % 906,925 
Surplus —. prefer- 

red divide - 1,933,991 2,537,541 


*After ny charges and depreciation. 


Western Public Service ., 
(Engineers Public Service System 


September gross...... $241,457 $214, 024 
Net operatin revenue 103,196 ,042 
Twelve months’ gross 2,522,102 2,350,840 
Net operating revenue 954,446 845,320 


Surplus after charges 479,991 449,126 


Wisconsin Power and Light Company 
(Middle — bee x. Syste m) 


Sep a Tos: 77,762 21 
SProtit at after gs — 
rere 518,028 551,197 
Twelve months’ 9,070,868 9,073,367 
Me a after tax and 
ees 2,430,403 2,474,372 


arges 
SBefore depreciation. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone; 
telegraph or letter. 


ONDS called thus far for redemp- 
tion in November amount to $20,- 
864,000, which total will be in- 
creased as calls are made before the end 
of the month. At the start of November 
a year ago the total was $59,612,000. 
Bonds called for payment in Novem- 
ber are classified as follows: 





Industrial ..........-- $822, 
Public utility ..... ; 14,553,C00 
State and muncipal . 97, 
OE Frees 4,157,000 
Miscellaneous ... — -.+» 1,235,000 
Total ........ceecee- . . $20,864,000 


Bingham Count; Idaho, entire issue of 
Rural High Sc ool District 9, called for 
payment on Dec. 1, 1931, at the State De- 

rtment of Public Investments, Boise, 
daho. 

Blaine, Wash., bond 4 of funding wharf 
bonds, called for payment on Oct. 19, 1931, 
at office of the City Treasurer. 

Bulgaria (Kingdom of), $32,500 of secured 

per cent stabilization loan of 1928, due 
Nov. 15, 1968, called for payment at par 
on Nov. 15, 1931, at Speyer & Co., or J. 
Henry Schroeder Banking Corporation, 
New York. Lowest and highest numbers 
called: D0018, D6663; M0316, M9081. 

Cashmere, Wash., bonds 152-166 inclusive 
of LocaF Improvement District 9, called 
for pa yment on Oct. 27, 1931, at office of 
the Town Treasurer. 

Chicago, *: various of corporate — war- 
rants, called for Rayment on Nov. 1931, 
at office of the City Treasurer, wt. 
or D Guaranty Trust Company, New 


Yo 
a -~e “A ay 4 = E336, (The), $10,100 of first 
a6 called for payment at 
#0 7 Dec. at — Union Trust 
Company, teed hio. Lowest and 
penent | 2B ite. call bed C322, C389; D177, 


First ipaptist Church of Memphis, Tenn., 
entire issue of first 6s, due to Jan. 1, 1933, 
called for payment at 102 on Jan. 1, 1932, 
at the Canal Bank and Trust Company, 
New Orleans, . 

Fitz Simons and Connell Dredge and Dock 
Company, entire issue 7 per cent pre- 
ferred stock, called for payment at 105 on 
Nov. 30, 1931. 

General Leather Company, $12,000 of first 
15 year 6%s, due May 1, 1939, called for 
porment at 105 on Nov 1, 1931, at the 

ank of Manhattan Trust Company, New 
York. Numbers called: D64, Dill; M112 
lowest, M1068 highest. Coupons due Nov. 
1, 1931, should be collect in the usual 
manner. 

Raymond, Wash., various of local improve- 
ment t bonds, called for payment on Nov. 
1, 1931, at office of the City Treasurer. 

Gooding County, Idaho, bonds 1€, 11 and 
12 of Independent School District 21, 
called for payment on Nov. 1, 1931, at th:: 
Guaranty Trust Company, New York. 

Saxon State Mortgage Institution (Sachische 
Landespfandbriefanstalt), $43,000 of col- 
lateral guaranteed 7s, due Dec. 1, 1945, 
called for payment at par on Dec. 1, 1931. 
at the National City Bank, New York. 
Lowest and highest numbers called: D7. 
D350; M43, M4552. 

Scotts Bluff, Neb. » entire issue of refund- 
ing water 5s, due May 1, 1943, called for 
payment on Nov. 1, 1931, at the Omaha 
National Company, Omaha, Neb. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment on Oct. 
15, 1931, at office of the City Treasurer. 

Twin Falls County, Idaho, entire issue of 
Independent School District 7, 6s, due 4 
June }s 1940, called for payment at par o 
Dec. 1, 1931, at any bank in Boise, Tdaho, 
or the Department of Public Investments, 
Boise, Idaho 

United Steel Works Corporation (Vereinigte 
s Dg ‘~~~ haft) $408,000 of 

r 64s, Series A and C, due June 1, 
1951, “called for payment at , i on Dec. 1, 
1931, at Dillon, Read & Co., New York, or 
J. Henry Schroeder & Co., London. Low- 
est and highest numbers called: Series A, 
M19, M29893; Series C, M27, M1(807. 

Yakima County, Wash., various of war- 
rants, called for payment on Oct. 26, 1931, 
at office of the County Treasurer, 
_ Yakima, _Wash. — 


BOND REDEMPTIONS 


In The New York Times 
Week Ended Tuesday, Nov. 3, 1931 


The Detroit Edison Company, 10-yr, 6% 
Convertible G. Debenture Bonds, Series of 
1932. Nov. 3, page 44 

General xy _ Company. Ist Mtg. 15-yr. 
6%% 8S. F. Oct. 30, page 39 

Kingdom of jd all Stabilization Loan 1926, 
Ext. S. F. G. B. due Nov. 1, 1956. 

Oct. 29, page 37 

Kingdom of Bulgaria, 714% Stabilization 
Loan 1928, 40-yr. Secured 8. F. G. B 





3. B. 
Oct. 28 and 30 
Mgt. Bank of Chile, Guaranteed S. F. 6% 
G. B. of 1928, due April 30, 1961. 

Oct. 30, page 39 
Mgt. Bank of Chile, Guaranteed S. F. 6%, 
G. B. of 1929, due May 1, 1962. 

Oct. 30, page 39 
Clippings of advertisements listed above 

mailed, without charge, if requested 
within 30 days 


ADVERTISING DEPARTMENT 


Che New York Times 


TIMES SQUARE, NEW YORK CITY 
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News of Canadian Securities 









increase in Canadian 

industrials is shown in 
government statistics 
issued this week. Fi- 
f} nancial transfers in 
the form of bank 
debits show a marked 
increase as compared 
mal. with the correspond- 
ing period last year, although the aggre- 
gate total is not as large. Increased em- 
ployment in many of the leading indus- 
tries of Canada and in retail trade is 
shown, as well as a considerably greater 
movement of cattle from the stock yards 
back to the farms for Winter feeding. 
Improvement was noted in ‘government 
indices measuring the sales and values 
of Canadian industrial and public utility 
stocks as well as gold and copper mining 
stocks. 

The increase in bank debits from 
August to September, after adjustment 
for seasonal tendencies, was 11 per cent, 
as compared with only 4 per cent in the 
corresponding period last year. Bank 
debits in September aggregated $2,451,- 
000,000 as compared, however, to $2,967,- 
000,000 in September, 1930. The Prov- 
ince of Quebec increased its bank debits 
in September by 16.5 per cent, while last 
year it registered an appreciable decline. 
In the Maritime Provinces the gain this 
year was 8.4 per cent, as compared with 
7 per cent last year. In the Prairie 
Provinces the gain was not as large, 
while in Ontario and British Columbia 
declines were shown this year, as com- 
pared with a slight increase in British 
Columbia and a stationary condition in 
Ontario last year. 

The closing down of large railway car 
shops in September and the completion 
of many highway and building construc- 
tions undertaken to relieve unemploy- 
ment were responsible for lowering the 
general employment index on Oct. 1. 


SP Oe a 
? 








The retail trade, however, showed in- 


creased employment, while the wholesale 
trade was stationary. Decided increases 
in employment were also shown in the 
manufacturing of such commodities as 
clothing, haberdashery, knit goods and 
other textiles, leather goods, furniture, 
musical instruments, electric apparatus 
and heating appliances. Such increases 
neglected activity in anticipation of the 
Christmas trade and general Winter re- 
quirements. Other industries to show 
increased employment were pulp and 
paper, machinery, logging, coal mining 
and professional trades. 

More cattle are being purchased by 
farmers for Winter feeding this year 
than for years past. Up to Oct. 22 the 
movement of store cattle from stock 
yards to country points in the various 
Provinces is approximately 73,000, as 
compared with approximately 60,000 a 
year ago. The movement of Western 
cattle into Eastern feed Jots for forty- 
one weeks of the year total approxi- 
mately 22,000, as compared with approxi- 
mately 10,200 in the corresponding 
period last year, an increase of more 
than 100 per cent. In addition there has 
been a tremendous increase in the move- 
ment from the West to stock yards in 
Ontario and Quebec, amounting to 37,301 
to date for the present year, being more 
than three times the volume of last 
year. The direct movement to packing 
plants this year already numbers over 
19,000 head and is approximately twice 
as heavy as last year. Shipments of live 
cattle to Great Britain and also to 
France have continued steadily. 


Canadian National Railways 

Net operating revenue for the month 
of September, 1931, of $1,387,081 is 
shown by the monthly statement of gross 
revenues, operating expenses and net 
revenues of the Canadian National Rail- 
ways. Operating expenses show a de- 
crease of $3,183,371, as compared with 
those of September, 1930. 

Gross revenues in September, 1931, 
were $15,159,905, a decrease of $5,697,043. 
as compared with the corresponding 
month of 1930. Operating expenses for 
September, 1931, were $13,772,823, a de- 
crease of $3,183,371, as compared with 
September, 1930, while net revenue for 
last month was $1,387,081, a decrease of 
$2,513,671, as compared with September 
of last year. 

For the period from Jan. 1 to the end 
of September, 1931, gross earnings were 


$132,552,815, a decrease of $36,433,353, 
as compared with the corresponding pe- 
riod of 1930. Operating expenses for the 
1931 period were $128,987,044, a decrease 
of $20,154,262 from the expenses of the 
similar period of 1930. Net revenue 
for the nine months of 1931 was $3,565,- 
770, a decrease of $16,279,091, compared 
with the same period of 1930. 


Canadian Car and Foundry Company 

The Canadian Car and Foundry Com. 
pany has announced plans for formation 
of the All-Canadian Car Company to 
specialize in leasing tank cars. Cana- 
dian Car will have a large stock interest 
in the enterprise. 

The new company will operate in Can- 
ada in a capacity similar to that of the 
General American Tank Car Corpora- 
tion in the United States. Canadian 
railroads and other interests are cooper- 
ating in the enterprise, it was said. 

The project follows the ruling in Aprii 
by the Canadian Railway Commission, 
under which tank cars must be owned 
or leased by shippers, rather than sup- 
plied by railroads. 


Greenshields & Co. 


Formation of a realization company 
which will -participate in the restored 
earning power of the partners of the 


Outstanding Features in the 
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against $2.36 on Tuesday a week ago. 
The Yokohama and Kobe markets were 
also somewhat lower, November futures 
at Yokohama declining to 550 yen on 
Monday from the previous Tuesday’s 561. 


HIDES 


IDE prices advanced during the 
H week in consequence of better 
demand, stimulated by the general 
improvement in business sentiment. De- 
cember futures closed Monday (Tuesday 
being a holiday ‘in New York) at 7.25 
cents a pound, compared with 6.90 bid 
last week Tuesday. Spot prices contin- 
ued to rise, the unadjusted hide price 
index of the Shoe and Leather Reporter 
advancing to 41.5 for the week ended 
Oct. 31, from 39.6 the previous week. 
Last year at this time the index stood 
at 57.5. Certificated stocks at New York 
and Chicago on Monday, Nov. 2, were 
87,761 hides, against 85,411 on Oct. 27. 
Raw stocks of hides and skins in the 
hands of tanners, according to the pre- 
liminary report of the Department of 
Commerce, were as follows: 


RAW STOCKS OF HIDES AND SKINS 
HELD BY TANNERS 
(Preliminary) 

“oor. 30. tAug. 31. 

Cattle BONO. ..2.-00562 . 1,511,091 1,454,822 

eer 1,743,760 1,850,440 

Sheep and lamb skins.... 9,317,212 9,536,121 

Goat and kid skins...... 10,727,738 10,635,937 
*Preliminary. Final. 


Total imports and exports of hides and 
skins, according to the preliminary re- 
port of the Department of Commerce, 
were as follows: 


EXPORTS AND IMPORTS OF HIDES 
AND SKINS 
(Preliminary) 
Sept., Aug., Sept., 
Exports: 1931. 1931. 1940. 
ae 1,507,130 1,318,175 2,892,276 
ree $148,703 $100,954 $374,596 
Imports: 
Pounds ..... . 27,372,906 29,458,295 27,594,647 
. ee $4,476,793 $5,525,178 $6,148,995 


Total exports and imports of boots and 
shoes were as follows: 


EXPORTS AND IMPORTS OF BOOTS 
AND SHOES ‘ 


(Preliminary) 
Sept. Aug., Sept., 

Exports 1931. 1931. 1930. 

BE bak misaue 141,935 131,628 256,450 

eee $301,267 $308,410 $636,979 
Imports 

er 110,029 114,535 69,621 

WR cccecces $232,584 $248,984 $269,717 


firm is the feature of the reorganization 
plan being presented to creditors of 
Greenshields & Co., Montreal Stock Ex- 
change firm which went into bankruptcy 
on Oct. 5. The plan is endorsed by the 
trustee, George S, Currie, and the five 
inspectors of the estate. 

The realization company would receive 
60 per cent of the net profits of the 
reorganized firm and would be controlled 
by the creditors. Directors will number 
nine, being made up of the trustees, the 
five inspectors and three partners in 
Greenshields & Co. 

Under the plan the firm would be re- 
leased from bankruptcy as soon as the 
creditors approved the proposal. Con- 
sideration is also given to a possible me: 
ger of the firm with other houses. 


Mining Companies Report Earnings 

In an interim report on Siscoe Gold 
Mines, Ltd., for the third quarter of this 
year J. M. Forbes, general manager, 
says production per ton and total ton- 
nage were higher than for a relative 
period in the first half of the year, while 
costs were lower. The cash position was 
improved, placing the company in an ex 
cellent position to finance its Winter 
supplies, which are taken in each Fall 
by the water route, cash on hand being 
$294,472, against liabilities of $1,722 


September shoe production, according 
to the Department of Commerce, 
31,554,532 pairs, 5.7 per cent under 
August’s 33,474,733 (revised), but 7.6 
per cent above the 29,334,302 pairs pro- 
duced in September, 1930. For the first 
nine months of 1931 production was 5.3 
per cent above the same period of 1930. 


was 


NEW YORK HIDE FUTURE PRICES 
—Dec.— —Mar June 
High. Low. High. Low. High. Low. 
Oct. 26... 7.00 7.00 7.85 7.75 8.80 8.70 
we. eee ... 7.90 7.75 8.80 8.80 
Oct. 28... 6.85 6.85 7.85 7.70 8.70 8.60 
Oct. 29... 6.70 6.65 7.70 7.50 860 8.30 
ee : 7.75 7.75 8.66 8.60 
Oct. 31... 7.10 7.00 7.95 7.85 8.85 8.80 
Wk’'s rge. 7.10 ° 6.65 7.95 7.50 8.85 8.30 
Nov. 2... 7.30 7.20 8.00 7.95 9.00 8.85 
Nov. 3... Holiday 
Nov. 4... 7.30 7.10 8.00 7.80 9.00 8.70 
Nov. 4 
close . 7.30@ 7.35 7.99T 8.98t@9.00 
Sept 
High. Low 
Oct. 26 
Oct. 27.. 9.45 9.40 
Oct. 28 9.40 9.35 
Oct. 29. 9.40 9.20 
Oct. 30 9.45 9.35 
ea 
Week's range.. 9.45 9.20 
i eee 9.85 9.80 
BOE: Bivscegnesss Holiday 
ee Dicivesess rise 9.80 9.75 
Nov. 4 close..... ; 9.75@ 9.85 
+Traded. 


COFFEE 


RICES for coffee futures continued 
P to move up and down within nar- 
row limits and closed practically 
unchanged for the week. December D 
contracts (Santos No. 4) closed Monday 
(Tuesday being election day in New 
York, and a holiday) at 7.43 cents a 
pound, against 7.42 Tuesday, last week, 
and December A contracts (Rio No. 7) 
at a nominal 5.09, the same price as a 
week ago. Colombian as usual was quiet, 
December futures closing at a nominal of 
13, against a nominal 13.25 last week. 
Receipts of Brazilian coffee in this 
country during the week were much 
heavier than deliveries, in consequence 
of which stocks, including coffee in tran- 
sit to this country, increased 118,699 
bags. Receipts for the month of Oc- 
tober were 767,563 bags, against 573,456 
in September, and 701,920 in October, 
1930. Deliveries in this country during 
the month were 660,458 bags, against 
601,153 in September, and 757,154 in Oc- 
tober, 1930. The total visible supply of 
Brazilian coffee in this country, includ- 
ing coffee afloat, stood on Monday, Nov. 
2, at 1,803,552 bags, 118,699 bags under 


Production for the nine months ended on 
Sept. 30 amounted to $555,704. 

The report concludes with the state 
ment: 

“The undertaking as a whole shows 
good values per ton being maintained, 
decreasing costs and the mine a most 
encouraging reaction to continued devel- 
opment.” 

Lake of the Woods Milling Co. 

The Lake of the Woods Milling Com- 
pany, Ltd., reports for the year ended 
Aug. 31, 1931, net loss of $1,426,946 after 
interest, depreciation and after deduc- 
tion of $100,000 for investment reserve. 
This compares with net profit in preced- 
ing fiscal year of $113,418, equal after 
7 per cent preferred dividend to 6 cents 
a share on 148,000 no par shares of com- 


mon stock. Deficit after dividends for 
the year ended Aug. 31, last, was 
$1,650,097, compared with deficit of 


$464,068 for year ended Aug. 31, 1930. 
The income account for the year ended 
Aug. 31, 1931, is as follows: Loss before 
charges $935,467; interest, $278,673; 
depreciation, $112,806; investment re- 
serve, $100,000; net loss, $1,426,946; 
preferred dividends, $105,000; common 
dividends, $118,151; deficit, $1,650,097. 


Commodities 


the preceding Tuesday’s 1,684,853, but 
much higher than last year’s 1,112,608. 

The National Coffee Council in Brazil 
has destroyed 1,836,000 bags of coffee 
up to Nov. 1. With the 479,000 bags re- 
ported as destroyed up to June 30 by 
the Sao Paulo Coffee Institute, a total 
of 2,315,000 bags is indicated so far as 
having been destroyed. 


NEW YORK COFFEE FUTURE PRICES 








RIO NO. 7 
——Dec.—- ——-Mar.— May—— 
High. Low. High. Low. High. Low. 
Oct. 26... 5.01 5.00 5.28 5.23 5.40 5.37 
Ser --. 6.32 65.32 65.45 6.41 
Oct. 28... 5.16 5.09 6.30 65.30 ie eas 
Cs Bese «ee an sien owe . r 
Oct. 3... ... .... B17 616 881 of 
Oct. 31... Closed. ~ 
Wk's rge. 5.16 5.00 5.32 5.16 5.45 6.30 
Nov. 2... 4.80 4.57 5.03 4.82 5.22 4.98 
Nov. 3... Holiday 
Nov. 4... 5.11 5.08 5.33 5.29 5.43 5.43 
Nov. 4 
close 5.11 5.32* 5.42* 
—July—— —Sept.,’32- 
High. Low. High. Low. 
COE Si ods anxndausanmiod ven oo. S26 628 
Oct. 27................ 5.53 5.53 5.60 5.60 
a Se res eee 5.53 5.53 5.63 5.63 
oo Sarre ee --. 5.56 5.56 
SR ares one er ies xy 
i) a Sey pee Closed. 
Week’s range........ 5.53 65.53 5.63 5.53 
ow et ‘ ipa 
A SPE Pere i 
 Renanetapee or. aed 
BIOV. @ GHBOGB. ov disc ces ses 
SANTOS NO. 4 
——Dec.—— ——Mar.— ~May— 
High. Low. High. Low. High. low. 
Oct. 26... 7.40 7.35 62 7.57 7.72 7.70 
Oct. 27... 7.45 7.40 7.70 7.65 7.80 7.74 
Se Se ooo §«898e0h «67.08 «67.80 «7.80 
Oct. 29 7.45 7.40 17.68 7.68 ims are 
Oct. 30... 7.40 7.33 7.65 7.57 7.73 17.64 
Oct. 31... Closed. 
Wk's rge. 7.45 7.33 7.71 7.57 7.80 7.64 
Nov. 2... 5.10 5.08 5.30 5.17 5.28 5.28 
Nov $.. ree, 
Nov : . 7.40 -38 7.60 7.60 7.80 7.77 
NOV 
close 7.43* 7.68° 7.80 
—July— = ept.,'3- 
High. w. High. Low. 
a See 7.84 17.80 7.94 7.91 
OE, Bivicccccsscssagses MM CO Te |e 
EE” ES noe ee eee 8,00 8.00 
Oct. 3 sae coe Cae Tae 
Oct. esccvscccccccces C0tW 0.20 7.02 7.83 
OE Sa Closed. 
oe |. 7.88 7.75 8.00 7.82 
INOV v4 eeeeces oe eee eee oe o*° 
Se ae ... Holida 
SE SERRE TER Sie 7.90 788 7.98 7.98 
Nov. 4 close.......... 7.90° 7.99* 
*Nominal. 


WINTHROP W. CASE. 





National Gas Company 
Capital Stock 
MONTHLY DIVIDENDS 


Company has no bonds or preferred stock. 
Inquiries invited. 


J. S. JUDGE & CO., INC. 
44 Exchange Place,N. Y. Phone HAn. 2-0996 
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News of Foreign Securities 


iri ONDON.— The Stock 
Exchange was closed 
on Monday in accord- 
ance with ancient cus- 
tom. The holiday is 
a survival of iortfPage 
when stock market 
dealings were con- 
==) fined mainly to a few 
gilt-edge securities. On the first days 
of January, May and November the Bank 
of England’s office for the transfer of 
consols was closed in order to prepare 
for the payment of dividends. Therefore 
no transfers could be executed on those 
days. The Stock Exchange now closes 
its doors on those days. About 10,000 
other securities are dealt in on the Ex- 
change, but the members still observe the 
ancient custom. 

The feature of the foreign exchange 
market in London on Monday was a fur- 
ther depreciation in sterling in all the 
leading foreign currencies. The dollar 
rate fell from $3.83 to $3.75%. The sell- 
ing of sterling is not large, but buyers 
are holding off for the time being, one 
dealer said. The eagerness of importers 
to rush goods here pending the govern- 
ment’s tariff decision is one of the main 
causes of the present weakness of 
sterling. 

The following are closing prices on the 
London Stock Exchange on Nov. 3, with 
net change from prices of Oct. 27: 


Net 
Price. Change. 








TD sc caceawenhwawn 12s 3d — 3d 
CE £L1% — 4 
Babcock & Wilcox.........52s — i183 
Brazilian Traction .......... $14% + A 
British-American Tobacc _ of 
British Celanese ............ 9s 6d t 
B’ wana M'Kubwa........ 5s 10' 1s 5d 
Cables & Wireless, A.......... - YY 
DM itbeciesdatieenen cokes *14 es 
Celanese Corp of America... .£1% — \y 
Serre £4 . 
ten cb ecded dana £24, — 
ND ona ee ca tend hence £3% + 
<= RRPRRRRRE pA 52s — Is 
Dunlop Rubber ........... 17s 14 —ls 104d 
Electrical & M Ind ord....... £1% — 
DCMT indecoceee weed er 4 + 3s 1% 
Epp eepegeeereress: + 2s 6d 
Hydroelectric ......... necunnn’ _ 
mperia! Chemical 8s - 4 
mperial Tobacco .......... - 7 


nt Holding & Inv C 
nternational Nickel 


























1 
ra 
Und d ba 
in nderground. + 
NN ROOT = 6d 
Mining Trust, Ltd........... — 6d 
Eee: £2% me 
Rhodesian Anglo-American .... a 3d 
2 Peery £4 — 
| Fee - 
 ¢ PRR eeee £14 
Selfridge Store 6% pf.......... 19s oa 
 . fl, 3a aes £1% - 4 
Trinidad Leaseholds ....... 18s — Is 
Unilever ordinary ............ £14 
United Havana Raliways ord. . ie 
United Molasses, Ltd......8s 4 + 3d 
MEE Svcs scccncavanesees Ws 14d — 14d 


Quiet but firm conditions ruled on the 
Stock Exchange on Tuesday. Advances 
in the prices of shares of industrial 
issues were numerous but most of them 
were due mainly to readjustment of val- 
ues to the depreciated pound. The New 
York rate fell further from $3.74% to 
$3.68% but later rallied to $3.72. 

In sympathy with the fall of sterling 
exchange British funds were dull, but 
this was practically the only market 
moving against holders. 

Loans were in demand at 4% to 5 per 
cent, with renewals at the former rate. 
The further decline in sterling exchange 
caused a harder tendency in discounts. 

The Financial News index number of 
thirty industrial shares on the London 
Stock Exchange, based on the average 
of 1928 as 100, stood at 68.8 on Oct. 30. 
This compares with 68.3 at the end of 
the preceding week and with 53.1 at the 
date of suspension of the gold standard. 

The Bankers’ Magazjne’s valuation of 
365 representative securities on Oct. 19 
shows a total appreciation of £229,500,000 
since the same date a month before, or 
4.2 per cent. The magazine's index num- 
ber of securities, based on 1921 as 100, 
was 103.1 on Oct. 19, as against a low 
record of 99 the month before and com- 
paring with 114.9 at the beginning of 
the year-end and 117.6 a year ago. 


Paris 
Money was easy and general conditions 
were much improved on Tuesday, when 
the month-end settlements were made on 
the Paris Bourse. Favorable reports 
from Wall Street, the rise in wheat and 
increasing strength of the dollar were 





Last week 
Previous week 


BR Sen ene 


British 44s . 96% @ 95 
French rentes (in 
Paris) ... 84.30@ 83.70 
French W. L. (in 
Paris) 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Oct. 31, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


S.C OU er ee 


TEND So i. cu nce hase Ken ER 


N. ¥. Stock Exchange. N. ¥. Curb. 
ee $18,810,500 $1,442,000 
26,882,000 1,922,000 
rer 14,765,500 1,360,000 
. 762,601,000 61,390,000 
datas . 616,357,400 76,905,300 
High. Low. 
watuatara aka 151.06 137.69 


10 Foreign Government Bonds....... 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1930. 
British 5s ...100% @ 97 9914 @ 98 100% @ 93 105 @102% 
British con. 24s. 57% @ 56% 56% @ 55 60% @ 51 58% @ 57% 


954%4 @ 87% 102% @ 87% 102% @100% 
84.80@ 84.10 89.60@ 82.90 86.90@ 86.00 
. .102.70@102.10 102.10@101.70 104.90@100.10 101.90@101.80 











important factors in the Bourse recovery. 
oney officially available at one- 
eighth of 1 per cent on the Bourse floor, 
but in a large number of instances the 
carry-over was effected at one-sixteenth 
of 1 per cent or at par. Even on the 
Curb the rate was only 4% per cent. 

A fall in sterling, which dropped from 
98.50 to 94.62%%, was the only important 
unfavorable feature of Tuesday’s session. 

The Bourse was closed on Monday. 

Public sentiment regarding the finan- 
cial situation has improved in France, in 
the sense that the hoarding of bank 
notes (and, above all, the hoarding of 
gold, which was, however, practiced only 
on a small scale) is on the decrease. _The 
public, however, is apt to judge the situa- 
tion according to the aspect of the 
Bourse, which was certainly unsatisfac- 
tory last week. That is doubtless why 
there was not a more noticeable return 
of confidence. 

Trustworthy financial observers as- 
cribed the Bourse weakness to considera- 
tions inherent within the market itself 
and the approach of end-of-October set- 
tlements. But the recovery in dollar ex- 
change, if maintained as is hoped, will 
remove the uneasiness which, however 
unjustified, seems really to have existed 
and to have made a deep impression on 
European public opinion. ; 

The following are closing prices on the 
Paris Bourse on Nov. 3, with net change 
from prices of Oct. 27: 


BANKS. 
Net 

ee ee 
Banque de France ........-.-. i — 
Banque de Paris & des Pays-B 1,325 — 9% 
Compt Nat! d'Escompte de P. 1,1 — 20 
Credit Lyonnais ............-- 1840 — 10 
Credit Foncier de France ..... 4,945 — 35 
Societe Generale Fonciere .... 209 — il 

RAILROADS. 

d ere 392 11 
cya sso arate 380 — 30 
PUBLIC UTILITIES. 

Cie Generale d’Electricite ..... 2,280 — 20 

Distribution d’Elec, la Paris.. 2,535 — 25 

Eaux Lyonnaise ............... 2,305 — 25 

Union d’Electricite ............ — 19 

INDUSTRIALS. 

EY 6. cwhdtaaetoueesaes 655 — 25 

CN, TMs. onc acsccsncaccsccescs 331 — 19 

Etablissments Kuhlmann .... 366 — 14 

Galeries Lafayette ............ 101 + 1 

Soc Andre-Citroen ........... 505 — § 

Soc Francaise Ford .......... 133 + 2 

Pechiney Er: .. 1400 — 20 
OILS. 

Be TED. 6k casecenncdacccs 1,355 55 
CANAL 

Suez ... i oss deni eh eal bw ieceakds of lan a —325 
MINES. 

Mines de Courrieres ........... 362 — 8 

Mines de Lens ................ 510 os 
Vienna 


The following cable was received from 
the Vienna Chamber of Commerce: 

“Import restrictions, through reserva- 
tion available in foreign exchange for 
purchase abroad of indispensable goods, 
have resulted ir a greater demand for 
home-made articles and increased produc- 
tion in some branches, such as lignite, 
mining, automobiles and tires, as well 
as metal goods, textiles and fashion 
articles. 


“Foodstuff prices are tending to rise 
under the import restrictions. 

“The Bourse opened last week quiet, 
and turnovers were small.” 


Geneva 


The following are closing quotations 
on Nov. 2: 


Swiss 

Francs 

Banque d'Escompte Suisse.............. 220 
Societe de Banque Suisse................ 604 
Wine canes grades vaeeneeaanaud 610 
American European Sec.................. 63 
UD BEAR eRe erne: 390 
Hispano Amer de Electricidad.......... 970 
Nestle & Anglo Swiss Cond Milk Co...485 
Kreuger & Toll part deb................. 42 
Cie Suedoise des Allumettes, B.......... 130 
ode, nd. girs 04 -40:0- animale 365 


Italo Argentine El...... 


Italy 
The following are prices of important 
Italian shares on Nov. 2, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS. 


Bid. Ask. 
NE cia tinscnemewedowa Me 75 
Banca Commerciale Italiana..... 67 68 
CraGite TOGMORO .......0..00005.. 36 _ 

INDUSTRIALS. 
I Seine ge sated seta tore 3 34 
Ernesto Breda is wetancine- eee 1 
EE a daha cae ecntelesca aaa 7 
Ry eee 1 1% 
Rees 6 6% 
Navigazione Generale Italiana.... 1 13 
 {§  feerreereten 29 30 
PUBLIC UTILITIES. 

i ee aa cach ance 6 6% 
Adriatic Wiectric ............00s0. 1 ie 
nda c a kehedeweaikest 1 1 
TARE ETN 3 3 
Italian Edison ..... ranean 23 23 
Lombard Electric ..... da neenewae 16 
ES aca eeddencvakeoue deans 4 5 
TE CEO nk oc cccescaccccen 15% 1644. 
A AEG ree | 


Berlin 


The unofficial “curb market” for stocks 
at Berlin was inactive last week, and 
prices sagged under the influence of 
weakness on other exchanges. End-of- 
the-week selling of steel shares, particu- 
larly Stahlwerke, was heavy. Bonds 
were dull, but some interest was taken 
in the Reich’s 6 per cent inscribed loans. 


Curb prices on Oct. 30 were as follows, 
compared with the last official prices on 
the Boerse on Sept. 18: 

Oct. 30. Sep. 18. 


Deutsche Bank .......... ‘os 52 61 
Hamburg America ............. 24 25 
I eS ade i iyin a ddl abn 14 19 
Mannesmann Tubes ........... 30 31 
General Electricity ............ 35 44 
Siemens & Halske .... ee 101 
Farbenindustrie ................ 96 92 
Aschersleben Potash .......... 64 62 
Deutsche Erdoel ............... 39 32 
Leonhard Tietz ................ 48 50 


International General Electric Company 

The International General Electric 
Company is cooperating with the German 
General Electric Company (AEG) and 
the Société Generale de Construction 
Electriques et Mecaniques of France 
(Als-Thom), for the formation of a Span- 
ish affiliate to be known as Gea-Thom, 
according to dispatches from Berlin. The 
French and German companies are af- 


filiated with General Electric interests 
in those countries. Clark H. Minor, 
president of International General Elec- 
tric, is in Europe. 

The Spanish affiliate will have a cap- 
italization of 20,000,000 pesetas. It will 
build a factory in Spain and will take 
over an assembling plant and a sales 
organization controlled by the AEG in 
Spain, and will create an electrical manu- 
facturing system about this nucleus. 

Participation of the French company 
in the development will result in the 
sharing of exports to the Spanish com- 
pany in the ratio of two to three with 
AEG. The new company is intended 
principally to manufacture electrical ap- 
paratus in Spain, however, although the 
electrification of Spanish railways and 
other projects planned by the new gov- 
ernment in Spain are expected to result 
in large orders of foreign as well as 
domestic products. 


Argentine Government Loan 


J. P. Morgan & Co. and the National 
City Bank of New York, as fiscal agents, 
have notified holders of Argentine Gov- 
ernment loan 1927, external sinking fund 
6 per cent gold bonds, public works issue 
of May 1, 1927, due May 1, 1961, that 
$136,142 in cash is available for the pur- 
chase for the sinking fund of so many 
of the bonds as shall be tendered and 
accepted for purchase at prices below 
par. Tenders of such bonds, with coupons 


_due on and after May 1, 1932, should be 


made at a flat price, below par, at either 
the office of J. P. Morgan & Co., 23 Wall 
Street, or the head office of the National 
City Bank of New York, 55 Wall Street, 
before 3 P. M., Dec. 2, 1931. If the tend- 
ers so accepted are not sufficient to ex- 
haust the available moneys additional 
purchases upon tender, below par, may 
be made up to Jan. 30, 1932. 
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DIVIDENDS 


HE Illinois Central Railroad has 

omitted the quarterly dividend of 

$1 on its common stock due at this 
time, the road’s first omission of divi- 
dends since 1859. This action had been 
foreshadowed by large reductions in 
earnings since the beginning of the year. 
The announcement said the directors had 
ordered the suspension, “believing it to be 
in the interest of its stockholders as well 
as holders of its obligations to conserve 
eash resources under the present un- 
settled business and financial condi- 
tions.” 

After making one payment of $1.75 
early this year, the company reduced 
the rate to $4 annually and made two 
payments on that basis. Omission of 
the dividend sent Illinois Central stock 
to a new low of 19%2 on the Stock Ex- 
change. 

The road has paid a dividend each 
year since 1860, these amounting to $10 
annually in the years 1865 to 1873 in- 
elusive and in 1884. The rate had regu- 
larly been $7 since 1918. Cash dividends 
from 1852 to date have amounted to 
$317,600,000. Incorporated in 1851 in 
Illinois, the company has been one of 
the few to reach its present growth with 
no change in name and without a re- 
ceivership or reorganization. 

The Union Pacific owns 348,700 shares 
of Illinois Central common. Income on 
these holdings at the $4 rate was $1,- 
394,000 annually, or about 63 cents a 
share on the Union Pacific’s common 
stock. Union Pacific also holds 98,270 
shares of Illinois Central preferred. 


Archer-Daniels-Midland Company 

The Archer-Daniels-Midland Company 
has announced a resumption of dividend 
payments on its common stock with a 
distribution of 25 cents a share on Dec. 
1 to stockholders of record of Nov. 20. 
The dividend, which on April 2 was 50 
cents quarterly, was passed at that time. 
The company showed earnings above 


the new dividend for the third quarter 
of this year. 

The company reports for the three 
months ended Oct. 3, 1931, net profits of 
$219,860 after depreciation and Federal 
taxes. This is equivalent, after deduct- 
ing preferred dividends, to 29 cents a 
share on the 549,546 shares of common 
stock outstanding. 


Central Railroad of New Jersey 
The Central Railroad of New Jersey 
has announced the omission of its quar- 
terly dividend of $2, due at this time. 
The stock had been paying regular divi- 


dends of $2 quarterly since 1902 and 
semi-annual extras of $2 since 1909. 
This is the road’s first omission of a 
dividend since 1888. 

“As the Central Railroad of New 
Jersey has already paid during 1931 
dividends amounting to $8 a share,” said 
the announcement, “the board of direc- 
tors at its meeting decided to omit the 
dividend usually paid on Nov. 15. The $8 
disbursement this year comprised three 
regulars and one extra of $2 each. The 
extra, due in July, was omitted. Last 
year the road paid four — and two 
extras of $2 each, or $12 


Current Security Offerings 


BONDS 


Cohoes City of, $133,000 4%s, due 
May is, Ni934- -1960, yield 4 a. offered Oct. 
27. Dewey, Bacon & Co., New York. 

Consumers Naturai Gas Co. $500,000 coll tr 
g 6s, due May 1, 1932, to Nov. 1, 1936, 
yield 5% to 6.25%. offered Nov. 2. Mer- 
cantile Securities Corp., Dallas. 

Federal Intermediate Credit Banks $12,000,- 
000 34% debs, due Jan. 15, A a = Jul 
15 and Oct. 15, 1932, offered 8. Fed- 
eral Intermediate Credit Banks, Charles 
R. Dunn, fiscal agent, New York. 

Hempstead and North Hempstead, N. Y., 

,000 Central High School Dist 


Town of, 

No. 2 4i4s, due May 1, 1966-1967, yield 
4.28%, offered Oct Kean, Taylor & 
Co., New York 


Hillside, N. d., 1) 1936-1045. $100,000 impvt 
4s, due Oct. 1, 1936-1945, yield 5.25%, of- 
fered Oct. 21. H. L. & Co., 

nan om M c d 
wyers ortgage om 

mtge ctfs, secured by fand d Ba P butlafig 
at 29-39 West 90th St., New York City, 


Allen New 


M & S. due Jan. 20, 1937, vield 5%, of- 
fered Oct. 19. Lawyers ‘Mortgage Co., 
New York. 


Missouri, State of, $5,000,000 g 4s, M & N, 
due Nov. 1, nose “1952, yield 425%, offered 
Nov. 4. Guaranty Company of New York ; 
First Detroit Co., Inc.; Laird, Bissell & 
Meeds, New York; First Union Trust and 
Savings Bank; the N Harris Co., 


Inc.; Contipental Illinois Co., Inc.; the 
Northern st Co., Chicago; Lawrence 
Stern & Co., Ine., Chicago; ‘Mercantile- 


Commerce Co. ; Mississippi Valley Co., St. 


Louis; First Securities +x of Minne- 
os. and Stern Brothers & Co., Kansas 
ity. 


$1,000,000 deb 6s, due 
yield 6%, offered 
and Electric 


Mohawk Valley Co. 
Oct. 1, 2031, price 100, 
privately. Associated Gas 
System, New York. 

Now York City $5,000,000 bills and notes, 

000,000 revenue bills and $1,000,000 corpo- 
rate stock notes issued on 444% basis 
vield 4.15%, offered Oct. 28. Chase-Harris- 
Forbes Corporation, New York. 

New York City $20,000,000 44% revenue bills 
and corporate stock notes, due Jan. 20 


1932, yield 4%, offered Oct. 21. The Na- 
tional City Co., New York 

Rockville Water and Aqueduct Co. atten 
000 ist ser g 4%s, due Nov. 1, 1933-1950, 
vield 4% to 4.50%. offered Oct. 1. Whaples. 
Viering & Co., Hartford. 


Subway Terminal Corp. $500,000 3-yr 7% g 
notes, due Oct. 1, 1934, price 100, yiel 
7%, offered Sept. 29. James R Martin & 
Co., Los Angeles. 


STOCKS 


Corporate Trust Shares, accumulative ty pe 
and Series AA distribution type, both re 
resenting participating ownership in 4 0 
shares of 30 common stocks, =e Oct. 
5. American Depositor, New Yo 

International Television Radio Corp. 100,000 
shares common, no par, offered Oct. 14 
A. A. Durante & Co., Inc., New York. 

North American Trust Shares, maximum 
distribution type series and maximum ac- 
cumulation type, each share representin 
interest in unit of 34 different stocks, of 
fered Oct. 
New York. 

Trustee Standard Utility Shares, each share 
representing an interest in unit of 5 
shares of stock. M & N. priced at market 
offered — 24. Dwelly, Pearce & Co., 
New York 


28. Distributers Group, Inc., 


Jersey Central’s action will adversely 
affect the Reading Company, which con- 
trols it, and ultimately possibly the Bal- 
timore & Ohio and New York Central, 
which control the Reading. The B. & 
O. owns nearly 50 per cent and the New 
York Central more than 25 per cent 
of Reading stock. 

The Reading Company owns $14,504,- 
000 of outstanding $27,436,800 Jersey 
Central stock, acquired in 1901.. These 
holdings comprise 53 per cent of the 
Jersey Central. The lessened dividend 
rate of Jersey Central will reduce Read- 
ing income by $580,000, compared with 
1930, or by 43 cents a share on Reading 
stock. 

The Jersey Central earned $10.33 a 
share in 1930 and $18.38 in 1929. In the 
first nine months of this year its net 
operating income was $3,078,000, against 
$5,461,000 in the same period in 1930 and 
$6,632,000 in the corresponding time in 
1929. 

The Reading and the Jersey Central 
would go to the Baltimore & Ohio Rail- 
road under the four-party plan of con- 
solidation for the East. 

Pennsylvania Railroad 

The Pennsylvania Railroad manage- 
ment has authorized the second cut in he 
line’s dividend to be made th r, 
bringing the rate to $2 annually, the 
lowest since 1891. 

The Pennsylvania, which has paid divi- 
dends continuously since 1856, distributed 
$4 a share in 1930, the largest annual 
declaration since 1906: The rate was 
reduced to $3 by a declaration of 75 cents 
three months ago. The present declara- 
tion was 50 cents a share and was desig- 
nated as a quarterly disbursement. The 
par value of Pennsylvania stock is $50. 

Like other Eastern lines, the Pennsyl- 
vania’s operating revenues have declined 
sharply this year. Its gross in the first 
nine months was $347,170,000, against 
$441,913,000 in the same period last year, 
and its net operating income was $38,- 
201,000, against $73,111,000. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET 


FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN SECURITIES 
GOV'T MUNIC. AND MISC. BONDS 
~ey. Bid. Offer 


Argentine (resc.) 4s, '54. 
Belg. Restor’n 5s, 1934. 
Do premiums 5s, 1995. 
Bolivia 6s, '40 
Brazil Govt. 4s, =. 
1888. . 


1 

Brit. Fund we ere : 
Brit. Nat. L. 5s, 1829- 7 
Brit. Vict. %. Sept., 
Brit. Consols, 
Buenos Aires 

pieces 

Do 5s, 1915, £100 pieces 
Canadian 5s, 1937 


Denmark 5s, 
Do 5s, 194: 
md, Govt. 4s,’17 (fcs. 1,000) 
Do 5s (Vict.) (per fes. 1,000) 39 
French Loan 6s, 40 
French Prem. 18 (fes. 1,000). 
Greek Govt. 5%. 
Guatemala 
Italian b Sor’ Loan 5s, 1920.. 
Midi R. 4s, 1960 
Norway e, 1970 (kroner) 
Do 64s, 1944 


S, 

Paris Orleans R. R. 6s, es 
Poland 5% cv. in (100 zloty).. 
e 4s, 1919 (1,000 kr. 

Rumanian 4s, 19 
Russian 4% rentes, 


DOMESTIC SECURITIES 
MUNICIPAL BONDS 


Daytona Beach, Fia.......... 58 
Miami (Fla.) 5s............... 46 


PUBLIC UTILITIES—BONDS 


Amer. State Pub. Serv. 6s,'38. 49 52 
Amer. Waterw’ks & El. us, 8 70 75 
—, a ee 5s, 1941...... 99% 101 


; . 3 

. & Bos. St. R. 4 
lis Gen. El. 5s, 1934..100 
n Sts. Pwr. ist 5s,"38. 90 
938 . 9 


6s, ™ 2 
Municipal Gas (Texas) 6s, "35. 100 
Newark Con. Gas 5s - oe 
No. Jersey Ry. 4s, ate 948. 

No. _ Elec. 5s, 1940.. 


Rufiend Rwy. Lt se | 
a Paul Gas Lt 
San Diego G. & E. aS {047 
Do 947 


~_ 2 ee 


So. Jersey G. 
Standard G. & . 
Do 6% g. ctfs., 


Texas Pwr. & 6s, 

United Elec. eet N. 

United Pub. Serv. fee, 

Utah Pwr. & Lt. 

Virginia Power 5s, $8 042 

Wis.-Min. L. & P. Ist 5s, * 

Wiscon. Pub. Sve. Ist 5s, 
Do ist & yet. 1958 
Do Ist ref. 6s, 


INDUSTRIAL AND MISCELLANEOUS 
BONDS 


SRSsganesegs: tit 


_ 


s Express 4s, 1947. . 
Affiliated mvestors 
Alliance Invt. 


6s, 
Amer. Sec. Inv. Tr. 6s, 
American Tobacco 4s, 1951. 
Ameri Fdrs. 6s, 
— 1939 


Wire Fab. Ist 7s, 1942.. 
Atlantic Sec. 
Bear Mountain- 
Bridge 7s, 
Biltmore Com. ist 7s, i 
Boston Metropol. 
Buffalo & Susq. R. R. 
Capital Admin. 5s, '53, 
Chi. Stock Yards _* i961 
Collateral Security és 
Cons. NN Corn. Cand) 





fudson River 





Coal 
Consol. Mach. 


Consol. 

Continental ee 7s, 1938.. 
Eastern ue 7s, 1938 
Embass 6%s, 


Illinois Std. Mtge. 6s, '32-37.. 








Rate. 


U. ($25) 
29 Webster « y National. 


pts. 1934 .W. B.W. 
Ott pe, ag 5s, 52. 67% 75 
Fab 1935 30 





INDUSTRIAL AND MISCELLANEOUS 
—BON DS—(Continued) 
Key. Bid. Offer. 
8 Intl. Secs. 5s, 1933 
Int. Salt 5s, 1951 
29 James River Bridge 
Journal of Com. 6s, 


29 Little (A. E.) 


6s, 194 
Mallory Steamship 5s, 1932.. 
Merchants Refrig. 6s, 1937. 
Middle States Oil 7% notes. . 
Natl. Bd. & Mtge. 6s, 1937. 
N. Orleans Gt. - me & 
New York A. 6s, 1946 

Y. & Hoboken F-” 5s, 1946. 
N. Y., Phila. & Norfolk 4s, 
eo Sypbulldink 5s, 1954. 
Parker Youn 1944 
Piedmont N y. Lig =. 
Pierce Bat. & P. q 
Realty Association 6s, 
Realty Foundation 6s 
Securities Co. of N. Y. 
61 Broadway ist Ss, 1950. 
Southern Ind. Ry. 4s, 1951. 
Std. Textile Prod. 1st ‘es, *42.. 31 
Struth.-Wells.-T. 43 59 
Toledo Term. R. 
Terra Coste Prod. 


Witherbee-Shev. 1 
Woodward Iron 5s, 1952 


ONE HUNDRED DOLLAR BONDS 


B. a oO. wr © 1959 —_ 68 
B. T. 1968 oo 
Chi. «. best, Il. 18 
Hudson-Man. ref. 5s, 

M., K. & T. pr. lien se 1962 

N. Y. Central ref. 5s, 

N » N. H. & H. 6s, 1 


agg oe | 4%4s, 1997 oe 

L.-S. F. Term. . ae -. 4 
= Pac. -St. 87 
Virginia Ry. 5s, 1952... 


INDUSTRIAL AND PUBLIC UTILITIES. 
Am. Pwr. & El. 


Am. T. & T. deb 

Do 5%s, 1943 

Armour & Co. 5s, 1943 
Brooklyn Edison 4s, 
Denver Gas 5s, 1951 
Lackawanna Steel 5s, 19) 
Montana Power 5s, 
New England Tel. 

5: 


Sinclair ¢ 8, 
Do 7s, 37 
me. AH, Bell 5s, 1954 


FEDERAL LAND BANK—BONDS 
Maturity. . Ask. 


SSSSLLRSSSSEESR 


4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
5 


1941-31 
PHILADELPHIA BANK STOCKS 


Central Penn. National 
City Natl. Bank & Trust 
Commercial ta Bk. & Tr.. 


‘Phila. Trust 
ational Bank 


tee 
Philadelphia Nat. 

Pennsylvania Co. for Ins. 
Provident Trust 

Real Est. Land Title & Trust 15 
Tradesmen’s Nat. Bk. & Tr. .165 


BOSTON BANK STOCKS 


Atlantic National 

Boston S. Dep. 

Central Tr. of Cambridge 

Exchange Trust 

First National 

Merchants 

National Rockland 

National Shawmut 

New Engl 

Second 

State pisos Trust 
Ss. Tru 


.May- -Nov., 


5 
ae fi 


NEW YORK TRUST COMPANIES— 


Amer. f Com 

Bank of om 

Bank of 

Bankers Trust 

Bankers Trust 

Bond & Mtge. Guarantee 
Bronx County 


Centra 

Central Hanover 

Chemical Bank & Trust 
Clinton 

Continental Bk. & Tr. (new). 
Corn Exchange 78 
Corn Exchange ... 

County 

Empire Trust Co.. 

Empire Trust 

Fulton 

Guaranty Trust 

Guaranty Trust 

Hibernia ... 


PEO ESHESOS SOPFSKSESSRER 





NEW YORK TRUST COMPANIES— 
STOCKS—(Continued) 
Bid. Offer. 


< 


Irving 

Irving Tru 

Lawyers Title and G. 
Manufacturers .... 
Manufacturers .. 
Mercantile ..... 

New York 

New York Trust 
Title Guarantee Bag Tr. 
Tr. Co. of N. 

eet toe pd Trust 
United State: 


NEW YORK BANKS—STOCKS 


Bank of America 
Bank of Yorktown 
penscnhurat 


pp ho Cheee F 


Chase 

Chatham Phenix 
Chatham Phenix 
Citizens 
Columbus 


Fifth Avenue 1 
First National New York... 
First National 


Grace 

Harbor State Bank 
Harriman National ......... 
Industrial 


Liberty National 
Manhattan Co. 
Manhattan 


Washington 
— 


CHICAGO — STOCKS 
Cent. Rep. B. & T 141 
Cont. Ill. Bank & Pru: . 209 211 
First Nat. Bank of SS 342 346 
Harris Trust & Savings 380 385. 
Northern Trust Co 392. 396 
People’s Tr. & povings Bank.240 250 
Straus National 150 =:155 


NEWARK BANKS—STOCKS 


Federal ($25) 68 
Fidelity Union ($25) 127 133 
Merchants and Newark ($25). 25 30 
National Newark and Essex..216 225 
New Jersey National ($25).... 26 
United States ($25) 25 BU 
West Side ($25) 105 


INVESTMENT TRUST—STOCKS 
A,B. C. Tr. Shares, D 


Amer. Bankstocks 
Amer. & Cont. Cup. 
Amer. tT 6 pf.. 
Do 7% pf 
Do conv 
Amer. & Sekt Sec. 6% pf.. 
Do A 


Amer. Insuranstocks units. 
Amer. Shares, I 
Atlantic Secs. pf 

Do war. 
Basic Industry Shares. . 
~~ Type Invest. 


Century Shares 
Chartered Investors 


pf. 
Collateral Trust Sh., A. 
Continental Securities . 
oo Trust Shares. 


> BEBaweres 
Rare 


~ 
<= 


Sn 
ronan d 
RF 


Baber 
roe 
ZeBagio 


Cumulative Trust Shares 
Deposited Bancshares, A..... 
Deposited Bk. Shs., N. Y.... 
Distributors Group, Inc....... 
Diversified Trustee, A........ 


> mo 
* 


epee teteo 
x 


#52 
Do 
= 


pr. 
First Custodian shares 
First Bank Tr. Shs., B 
Five-Year Fixed Trust....... 
Fixed Trust Shares, A 

Do B 


gag 
SRF ee 


: oage: : 


Granger Trading Co 

Gude Winmill Trading. 
Incorporated Investors ..... 
Incorporated Invest. Equities. 
Independence Trust Shares.. 

a Secs. A as 614% 


Do C 
Low-Priced Shares 
Major Corp. Shares. 
chusetts anv. 
Mohawk Invest.. 
Mutual Invest., 
National Indus. ag 
Do B 


National Trust Shares 
Nation-wide Sec. Tr. ctfs., B.. 
N. Y. Bank Trust Shares.... 





Key. 
4 No. American Tr. Shares.. 
8 


Et Ot oe On te Te ST 


. Sec. Corp. Gen. F weds 


INVESTMENT TRUST—STOCKS 
—(Continued) 

Bid. Offer. 
3.34 3.40 
-.W. B. 

Northern Securities. 

Premier Shares .... rf Pe 
Public Svc. Tr. Shares 

Representative Tr. ~ mre 


aes 


SPR 
RE 


ag 
ts 
ou 


:& 


Sec. Intl. pas. 


Bi. 
x 


sien 


Shawmut Bank Invest 
Short Term Tr. Sh ; 
Spencer Trask Fund : 
Standard Amer. Tr. Shares. 
Standard Collateral Tr..... 
Standard Oil Trust Shares. 
gone Street Invest. ; 

Ss. Straus Inv. Corp. Unite. 
Super-Corp. of Am. Tr. Sh., 


oe — 
PL PRmIR 09D 
= 7 
ae ee 
sage’ B 903: og 
Ron oN 


oO 
Trust peas Shares 

Trust Y. City -. Stocks. 
Trust , RS of A =m 
Trustee Am. fy Shares. ... 
Trustee Food Shares A ? 
Trustee Std. eae Shares A. 


we OO 
ON 
“#3 ERS 


~ 


xi nN Qe ~ 
PRR 
RN! 
SSF 


CON Geo 
ERs 
“ 
ae 


Trustee Standard Util. Shs.. 
Twentieth Century Shares.... 
Two-Year Trust Shares.. 
Universal Trust Shares 

U Brit. Inter. A 


Si 
“2 
# 


Ps) ry 
w 
Rk? 
P) 


United Fixed Shares wa 
Un. Insurance Trust Shs..... 
Un. N. Y. Bk. Trust Sh... 
United Common Tr. Shs.. 
Sa he ie Tr. Shs 

: . Lt. & Pwr. A 


Pad 


es 


on 
~ 
ay 


RAILROADS—STOCKS 


Alabama Great So 
Do pf. 


Cat. Buriingion & uincy. 
Chi . & Loulsviie 
Do ~ 


Cin & T. P. sea 1 
yn lh & Pittsburgh T% 
Do 4% 


com. <a 


Il. Centrai leased lines iid 
Lackawanna R. R. of N. J... 
Minn., St. P.&S.S igus 
Mississippi Central ina 
Mobile & Birmingham pf... 
Morris & Essex 

N. Y., Lack. & Western. 
New York & Hariem 

“e-. te W. & Chi 


o 
Renscelner & Saratoga 
St. Louis Bridge ist pf. 

Do 2d pf ; 
Tunnel . of i Louis.... 
United N. R. R. & Canal.. 
Virginian "he 


SUGAR—STOCKS 


Fajardo Sugar Co. 
Haytian Corp. .. 
Nationa] Sugar Ref. Co 
New Niquero Sugar Co 
a Sugar Ref 


ae Msiaies of Oriente pf.. 
Porto Rican ongee Co 
5 


PUBLIC UTILITIES—STOCKS 


Alabama Power pf. (7) 
Arizona Power pf. (7) - 
Arkansas P. & L. 7% pf..... 
Agee. bg El. Seine pf (3%) 7 
(6%) bpoaeae 
Do gt. “MQ. ico 
Au. ity El. pt. (6) .102 
yn r — Elec. 36% 
Do p occ 
ws BS ; H.&P. pf. (6) 74 
Birmingham El. pf. (7)...... 97 
Broad River Pwr. pf 
Carolina Pwr. & Lt 
Cent. Ark. Pub. Serv. 
Central Maine Pwr. 
Do 7% 
a ub. Sve. 7% pf 
Cent. P. & L. pf. (7) 
Cleveland El. Illum 106 
Col. Ry., P. & L. ist pe. A,6%. 92 
Do B % pf.. ee 94 
Consumers Pwr. 6% pf 
Do 6.60% pf. 
Dallas P. & a7 1% 
Dayton P. & L. 6% ‘a 
Derby Gas & El. pf. (7). 
Det sree & Canada Tunnel. 


Do 72 pi 2 &. 
Essex & Hudson Gas (8). 
Gas & Elec. Bergen (5).... 
Gen. Gas & El. parts, 
Hudson Co. Gas (8) 
Idaho yg oy pf. (7) ea 
Ih. P. L. $6 no par pf 
Inland $. & L. 7% pf 
Interstate Pwr. 7% pf 
Jer. Cent. P. & L. 7% pe. 
s “ye! City Pub. Svc. 


P 
Kansas Gas & Elec. 7% P98. 
Kentucky _—* (5). 


pf. (6 

Kings’ Co. Light 7% pf. ‘ 
Long Island Lighting pf. pee 
Los Angeles G. & E. &% #. ae 
a. Edison pf. (6). ng 

Do 7% pf 
Miss. Riv. Pwr. 
Missouri Pub. 


Do 
Nassau & Suffolk 7% ‘pf. 
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PUBLIC UTILITIES—STOCKS—(Cont) 







Key. Bid. Offer. 
Nat. Pub. Service pf. A (7)... 55 60 
Nebraska Power 7% pf....... 102 107 
Newark Con. Gas (5)..... oan 100 

J. Pwr. & it. O& pf...... 85 90 
ew Orleans P. S. 7% pf...... 79 83 
North. N. Y. Util. i | a 
Ohio Pub. Service oF ( . 8 90 
Okla. Gas & oe. % pt ban 95 100 
Pac: N. W. P. S. 1st pf. (7.2) .. 73 
) & Seriya. s 60 
oe 2 eee 50 55 
Pac. Pwr a a ee 90 95 
Penn. P. & L. 7% pf.......... 100 §=102 
Pub. Svc. of Col. 7% pf...... 90 95 
Puget Sd. P. & L. pr. pf. (5). 65 75 
och. G. E. 2 rere 87 95 
"Ss . * eres 74 76 
Sioux City G. & E. pf. (7). 87 90 
Somerset U. Mid. ee 74 a 
So. Calif. Edison pf., A (1.75) 28 29 
EO Beg TO Cs ccc scccccese 25 26 
So. Jersey G. E. & T. (8)..... 153s «158 
So. —_ + saat 2 Re 38” 20 
Tenn. Trise. Pwr. 7% pf.. . ce 
Be aici nA diaimaes:c au oe 85 88 
Texas Pwr. & Lt. 7% pf...... 104 108 
Toledo Edison 7% pf.......... 97 100 
29 so States G. & = pr. In.. 96 101 
G. & E. (N. J.) 5% pf...... 72 75% 
United Hubli Service 200 (7). 4 8 
Utee G. & Bee (7) Ka 96 
Utica G. & E i eA 102 
United G. & E., Pont 7% pf. 78% 82 
Utility Pwr. & Lt. _ + See 61 64 
Virginian Ry. is). Rte hic «An ne 80 
ash. Ry. & Elec. (7)........ 325 ¥ 
cs & Seer 97 99 
Western Power pf. (7)....... 93 104 
INSURANCE—STOCKS 
aes TE Be Bie kcaciesecscons 45 50 
pe ey ere . 334 35% 

4 Aetna Life ............cceeees oat 30% 
Agriculture ...... . 70 80 
Am. Alliance .... 15 18 
Am. Constitution .......... 10 15 
Am. Equitable, new.... 7 10 
ree erro 10 13 
Am. Ins. of Newark.. 13% 14 

29 Am. Investment Secs. com... 7 9 
Am. Reinsurance eawsn ee 31 
Am. Reserve, new............ 15 18 
BE: TREE bo ceccccccccecseces 36 
Automobile ............ 20% 24% 
Baltimore American .......... 8 9 

4 Bankers and Shippers......... 90 100 

@ TRRROD ccccccvccceccsnne . 340 360 

29 Boston Insurance ............. 345 355 

4 Brocktive Fire .......ccccosess 3 5 
CE SE voces saaeesaeccnrce 32 35 
i ad aikk weiss ae e6 16 18 
Chicago Fire & Marine. 3 7 
CIE, ne cbanescesbi0te0s a 5 8 
City of New York.........+... 170 190 

29 Columbian National Life......200 220 

4 Continental Casualty Soma a ee 20 
Conn. General Life............ 56 61 
CEE, cndacccascsccecses 5 8 
Cosmopolitan Fire ............ + 5 

Dy aceheaeeaene-bnd eens 600% 9 10 
pe ee a Serer re 3% 5% 
Ns 5 ado a's-6:0-4ngs @and 50 56 
IIE Si.6cuis scasinsist naw nas 95 100 
IED es:006vcedens conedaces 13% 14% 

4 Franklin Fire ........ 16 18 
General Alliance.............. 10 14 
rrr rrr s 3% 

@ Gieme Wee ..ccccse. ara 38 40 

4 Globe & Rutgers...... .300 325 

4 Great American ...... 19 19% 
 - eae eee 13 15 

0. aS ae 20 21 
CES SS ee 46 48 
Hartford S. B....... 46 51 

4 Home Insurance... 21%, 22% 
Home F. & M..... “3 2 
Homestead 11 13 
PRES Eran a 18 23 
A 20 23 
Independence Fire ........... 3% 5% 
EnGustrial AMSOM ........0200- 5 10 
Kansas City Life............. 700 8=—. 800 
TERIGMOTUOOEE 26.06 ccs ccccvcce 4% 6% 
RAED IPEEE sccceccccesee asoe 20 
Lloyd’s Casualty............... it . ¥ 
NE TEE 3. 8k6 60 ver neccncs 1% 4 
Maryland Gasuaky. new...... 8 12 
Mass. Bonding & Ins......... 45 55 
Merchants Fire ............... W 34 
Merchants & Mfrs....... ocn 7a 7 
Missouri-State Life ........... 9 9% 
National Casualty.......... .. 11% 13% 

4 National Liberty............ . - 6 

© FP SD bc ccc cc cence 45 50 
New Brunswick .............. 164% 18% 
New York Fire................ ll 13 
BE Tec cost cc cscncncess 18 23 

2 New Hamp. Vire.............. @ 43 
New Jersey ......... a Veedicaaee 39 
ere 23 26 
EGE RRR ree 45 55 
Northwestern Natl. Fire... 90 100 
oO | aera 13 16 
Pacific Fire ....... 90 8=6. 100 
Phoenix Insurance ....... ‘ 454% 47% 
Preferred Ac. new............ 23 28 
MEE, oo caaccncsccveesse 35% 37% 
EL ccc icebkeeecesine ss 4 5 
Public wend nwiecinon 1 2% 
WOO, THD. GO. 05 oc cc rcccessccces 12 17 
Rhode Tand Rares soporte 9 14 
| SSS Sore 125 36135 
Seaboard Fire & M........... 44% ™% 
EEE ecce-wadie cuca cdessenen ss 24 27 

29 Springfield wire & Marine... 72 82 
Stan — we ewe aiacey Kine oie 90 140 
ee, ere . 20 30 

4 Sun Life nCanada). eke .570 
Transportation .... . 8 10% 

4 Travelers ......... .560 580 
United States Casualty. . 24 

4 United States Fire..... . 80 33 

4U0. 6. MM. @&....... .180 200 
Virginia F. & M......... asa 75 

16 Washington as of N. J. ee 10 

@ WEMRGMGMOEE cnc cccvccccccess. 27 29 





| 29 


| 29 





{NDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


Key. Bid. Offer. 
Adams-Millis ue Bs ccseccvas 81 88 
Po Se ener 30 35 
Alpha P. C. Df. eee = 95 110 
ES FPO 65 75 
Amer. Hard Rubber.......... 13% 18 
Aimer, TIATEWATE «2.000600 28 30 
ee SR eee 0 20 

OE a 48 58 
Amer. Meter Co............--- 29 35 
os Commercial Paper...0.W. B.W. 
BE BE vtccccvccescees 20 


Babcock & Wilcox............ 55 


ax Bo 


hy rT) A Sa SES ae nee 













Do sa m4 5 ae speek en ack . “s 
Bohn Refri preter pf. (8).. o- 
Bon Ami ira a0 deh Kea i 27 33 
Bruns-Balke- »-Collender 7% pf. 57 60 
Bunker Hill & Sull. M.&C. (3) 23 26 
Canadian Celanese ........... 5 8 

pe erry 59 65 

eae a ee 20 24 

iv trtesecesksdeecnund 101 os 

Chilas eee 67 75 
8 Claremont Inv. Co........... O.W. B.W. 

Ciimemfiels Coal .....ccccccces 2 5 

L = eee 48 58 
Colts Pat. Fire (1%).......... 9 12% 

Cong.-Nairn pf. (7)........... 101%... 

Crowell Pub aches -ca aie cea 43 45 

Do ¥. SER ree F 104 109 
Deep a SS eee 15 28 
eee 13 16 

ae re are 89 94 
Dixon (J.) Crucible (8)....... 100) 3=115 
sy a) Casting pf. (3.50) 16 21 

Do oe. @ pbhng + naban.ce sane ed aos 40 

29 Douglas Shoe COPIES NS: 26 30 
29 praper Corp. & iS acashthine wd eoavane 32 36 
Dry Ice Holding........./222. 2. 30 
29 Eastern Manufacturing ..... 4 6 
ee ree ere 12 15 
Eisemann Magneto ........... 4 7 
Elliott Addressograph pf..... 7 85 
PE FEN. Di ccevecceccee ss 40 
29 French Battery bE ekee eneeene 4 6% 
General Fireproof pf. (7).... 98 
Great a | ES 244% 26% 
OD Be ts, Bena orc dtcsssacs ly % 
Herring- Hall oe 20 35 
Howe vane an vaakoe seas soe a 7 

_ ee ‘se 25 
Ind. ree pf. (7).. . 4 37 
International Textbook . — 6 

29 Keyes Fibre, Class A . 9% 10% 
King Royalty ee - 0 33 

oF ere . 80 85 
Lanston Mono. (6)....... » 00 aa 76 
Lawr. Port. y Fs GPs vcces 18 23 
Liberty Baking ............... 1 

ee eee 8 
Locomo. Firebox (1).......... 7 10 
ee — eS 10 13 

Do PA, ches eeeen see ne eso 40 44 

8 May dio ‘é Television...... 4 5 
Merck Co. eee 63 67 
Natl. Gasket RRR 60 7 
eo NSS Rei 100 = 105 
SEGUE, EMER io c.s o 0:5-0 00:606:0% 4 om 
29 Naumkeag Steam Cotton..... 48 50% 
New Haven Clock pf. (6%)... 40 50 
a; EE eee 20 a 
Se oS Perera: 110 3=:125 
I I wn ccencrdcsiccects 7 11 
Ff 35 3 eae 90 100 
| Seer 70 80 
Okonite pf. (7).. 65 75 
Petroleum Deriv. ............ 4 ry 
Pick (A.) & Co. pf. w. w 6 10 
Publica. Corp. (3.20).......... 30 40 
 ) *% 42 . eer 98 102 
29 Reed Prentice units.......... 12 15 
Remington Arms pf... eee ee 70 74 
Riverside S. M. (2)........... ~*~ 11 
Robinson i. R.) 1st pf. (7) 34 
— Se ies 22 32 
BY fina 8 ohathind nudergnica ead 60 65 
Rolls- rapwes of America...... 1 4 
a iweb cide ts.<anae eave 3 7 
Roxy cue ioksiecundedacdd 1% 1 
e eo iuswiee e 
TS ies BN NE isk ogmdeatened 
ey ee eer 3” 54 
a kame ura wie Cu aiag wea aca 15 25 
Ruberoid Mi eo sei a de 31 35 
Safety Car H. & L. (4)........ 25 31 
MOOWENO BEEM. CO)... cc ccccescccs 22 24 
Geap Car Line, A. ......0000000 10 14 
ccc wendgcwcanezacda 170 =6180 
Solid Carbonic, Terres 3 5 
8 So. Dept. Stores $1.50 pf...... os 
4 Standard Screw .............. 44 48 
i -¥-) GU. ks cu chadaune 10 

| A Ser 13 
Taylor Milling” | 7 
be oy > a Sr 3% 
Tenn. Prod. pf................ 10 
Unexcelled Mig. a 4% 
United Bus. Pub. pf.......... . 
Walker Dishwasher Pers 5 
West Va. Pulp & Paper....... 21 

Do pf. (6) ex 4 Patan ee ween 92 95 

29 Western Mass. Cos............ tas 42% 
White Rock Min. ‘Sp. pf. (7).. is 
EM tacadorecadasesannat 120 2 
Willcox SO eee 20 30 

oodwa SE, Sieia% 65 eal 4 8 
pg SS are 84 89 
Young i ° rR 88 94 

ee re: 100 rae 


JOINT STOCK LAND BANKS—BONDS 





Atlanta 5s, 1932-52 35 
Atlantic N. = a, 1932-52. 40 
Do 5s, 1934 ieacer - 40 
Burlington 5s, "1838- eer 48 52 
CF SS | a Preperreers 40 44 
Do ‘ 1937-57 Sectesenetnsingeedl 43% 47 
California SR 2 eee 62 65 
oO Sis, 1931-51....... TE 68 
Cent. Il. Se, 1933-53............6.. 27 31 
Chicago 5%s, 1931-51............... 40 45 
RY IE ss ccasiansnncaevaiad 38 41% 
Do 41s, rey 35 


| JOINT STOCK LAND BANKS—BONDS 








—BONDS—Continued 
Key. Bid. Offer 
Dallas Teg 1931-51. 47 51 
Do 1936-66. ° 46 50 
mh, Sigs, 193i- 51 564% 6% 
Do 5s, 1935-55....... . 59 
Des Moines 5%s, 1931-51 40 44 
BO GE, Ts cv ecccons 41 44 
First Carolina 5s, 1932-52 27 31 
First Fort Wayne 5s, 1933-53 62 65 
Do 4%s, 1937-57 ‘ 58 63 
Do 54s, 1931-51..... 62 65 
First Mtemr. 58, 1934-54 48 53 
First New Or. 5s, 1934-44 35 40 
First Texas 5s, 1932-42 ‘ 42 46 
First Tr. Chi. 4%s, 1935-55 | 75 
Do 4%s, 1938- = bees 63 67 
Do 4%s, 1934- 73 77 
First Tr. pailas 5s,  1934- a 7 8U 
Do_ 5s, _ 1937-57. 76 80 
Fletcher 5s, 1933-53. . 81 85 
Do 4%s, 1937-57 75 81 
Do 414s, 1934-54 ; 75 81 
Greenbrier 5s, 1938-63... 53 58 
Greensboro 5s, 1935-55. 48 52 
Illinois 5s, 1932- i. wee 84 88 
Do 4%s, 1935-55... 82 85 
Ill. Midwest 5s, 1934. 54 48 52 
Iowa 5s, 1931-51 89 94 
Do 4%, 1935-55. 82 86 
Kentucky 5s, 1932- 52 ° . 54 59 
Lafayette 5s, 1933-53 62 
Do 414s, 1937-57 .. 57 
Lincoln 5s, 1931-51... 49 521% 
Do 4%s, 1937-67... 45 4& 
Louisville 5s, 1933-53 49 53 
Maryland-Va. 5s, 1935-55 63 68 
Minneapolis Tr. 6s, 1932-52 80 85 
Mississippi oie 1931-51 60%, 65 
Do 5s, 1935-55 48 52 
New York 5s, 5%? 52. 37 41 
Do 5s, 1936- ; 37 41 
North éarolina, 5s, 1935-55 33 38 
Ohio 5s, 1933-52 15 25 
Ohio-Penn 5s, 1934-54... 53 57 
Oregon-Wash. 5s. 1933-53 35 
Pac. Coast of L. Angeles 5s, °33-53 55 


Pac. Coast-Salt Lake City 5s, 1933-53 





Pacific Coast S. F. 5s, 1933-53 55 
Pac. Coast Portland 5s, 1933-53 55 
Pennsylvania 5s, 1933-53 , 63 
Do 5s, 1937-67..... 63 
oy Ss . 54 
oa 45 <peceees 50 
povsmat 5s, 1934-54... 42 
St. Louis 414s, abe. 56. 25 ) 
Do 5s, 1934-54. . ‘ a. | : 
San Antonio Se. 1935- 55. 46 49} 
Do 5%s, 1931-51. 50 J 
S. Minnesota 5s, 1932-52 18 22 
S. W. Arkansas 5s, 1937-57 33 36 
Union-Detroit 5s, 1934-54 53 57 
Do 5s, 1937-57...... 53 57 
Do 448, 1937-57... , 47 51 
Va.-Caro. 58, 1937-57 33 37 
Virginia 5s, 1933-53 49 53 
TELEPHONE AND _ TELEGRAPH— 
STOCKS 
Am. — Tel. N. J. (4) 74 79 
Do ares 106 109 
Bell tel. of Can. (8).. 105 112 
Bell Tel. of Pa. (6.50).. 111 116 
Cinn. S. Tel. (4.50) 72 75 
onan Tel. (8)... 100 : 
& Bay Tel. (4). 55 60 
Frankiin Tel. (2.50).. 38 43 
Int. Ocean Tel. (6) 85 
Lincoln T & T (8) 115 
Mtn. is. T. & T. (8) 120 125 
New Eng. T. & T..... 119 122 
N. Y. Mutual T. (1.50) 18 22 
N. W. B. T. pf. (6.50) 106 109 
Pac. & Atl. U. S. (1) 10 15 
Peninsular Tel. (1.40) 15 20 
Do pf. (7) 92 98 
Porto Price Tel. 75 
Roch. ist pf. (6.50) 106 109 
So. A. & T. (1 ‘ 15 20 
So. W. Bell T. ot ta) 115% 119 
So. N. Eng. T. & T. (8) 132 137 
bs — . & T. (6) 135 
"~- mg 9 10 
wie el. A (7) 110 113 


EQUIPM ENT BONDS 


The subjoined quotations, calculated on a per 


centage basic, are the average of the price for al! 
maturities 















Name. Maturity. Rate Bid. Ask 
5.50 4.75 
416-614 5.40 4.75 
416-5 5.25 4.7 
5.50 4.7 
5.75 5.00 
5,6 5.50 5.00 
B) 6.50 5.50 
5,6 5.75 5.25 
e, 5 5.25 4.50 
5.35 4.75 
,5,5%,6 5.75 5.00 
2,5 5.40 5.00 
6% 5.75 5.25 
3é 5.50 5.00 
q 6.50 6.00 
C., M. & St. P 31-45 414,5,5%6 6.20 5.50 
-3£ 6.35 5.75 
5.75 5.00 
5.50 5.00 
5.50 4.75 
5.50 5.00 
5.50 4.75 
5.75 5.25 

5.75 5 
5.40 4.75 
5.50 5.00 
5.40 5.10 
Do 5.50 5.20 
F< Sererererrerere 1-44 4 5.50 5.00 
Do 5.75 5.10 
5.75 5.20 
5.75 5.25 
5.75 5.25 
*3 . 5.40 5.00 
"31-3 : 5.25 4.75 
> RASUADSO CERO OS CwS "32-35 6 5.50 5.00 
BD -tesbi0 04006 0800000 "32-36 6% 5.50 5.10 
Mich. Cen. ."31-32 5,6 6.00 5.00 
M., St. P. & 8S. 8S. M...'31-38 4,414.5 6.50 5.50 
_ Lenresintgai Repeat 1-35 6,614,7 6.75 5.50 
BE, Be BD ccccccscces "32-35 6 6.00 5.50 
Mo. Pac. .. "32-35 6 6.00 5.50 
BM pwrsressusesesscis "31-44 4%,5 5.75 5.25 
{ea om 31-38 51%4,6% 5.75 5.25 
Nat. Stl. Car L 31-37 rt oa 6.40 5.75 
N. Y. Central. "31-45 414, 5.20. 4.75 
DO ccccccees °32-35 6 5.30 5.00 
DO é-epbedsasesesenooe 31-35 7 5.40 5.10 
i Oe Te ee 31-44 44,5 5.50 5.00 
se & 2) eer 1-45 44,5 5:50 5.00 
F383 ere "31-35 4% 5.00 4.50 
Nor. Am. C 31-45 4%,5,5% 6.50 5.75 
WEES WS 6666 006%0000% 31-40 4%4,7 5.50 5.00 





EQUIPMENT BONDS 







—(Continued) 
Key Bid. Offer 
Pac. F. Ex.. 7 5.50 5.00 
Penn. R. R 44,5 5.10 4.70 
Penn. T. L. 5 6.40 5.75 
Pere Marg 6 6.00 5.50 
P.& L. E 6 5.50 5.00 
Reading Co. 444,5,6 5.10 4.7 
Seaboard A. 4%,5,54%4,6 7.00 6.00 
i ey sens 4,5 5.20 
Do ven 6 5.35 
Dt Andina cencatbenes 7 5.50 
Sou. Rwy. 4,4%4,5,5% 5.50 
Do ° 6 5.50 
St _.L.-San Fr 4,444,5 6.30 
poe o ea aeeeceul 6 6.50 
st. L. 8s. W 4%,5,5% 6.25 
Texas & Pac 4,44%4,5 5.75 
Union Pac 5.00 


Do 


a 

> 

So 
Baggage sagauuctoos 
SOS YNADKOShH~) nero 
SSSSSRARSSSRASSSaSSa 


Vv inginian Ry. 5.75 
5.75 

Ww ae vee” 6.25 
Te scsdvndsaeednaeedu 6.00 
Se Bs. ocacenenaceen 6.50 
EOD 050:0.40800.06000000% 6.50 
eM cssnneauwaey 00 
Ff Se eee 5.50 
es Oe Bs Dis sannsd enans .25 



































80 87 90 
4s May, ESAS rea aaree 87 90 
4s  _ eer | 91 
4s Sy YE ei acne bd'ebadae enw an.nens 89 91 
4s eS errata 89 91 
is Nov., . 91% 
4s, Nov., 91%, 
4s Nov., 98 
Nov., 85 
Nov., 85 
May, 85 
ie on a yield basis: 
4%s, 1932 4.75 4,50 
41/5 1932-39 Coeeersesccocccreceres . 4.75 4.50 
is I clin cilia 9 Union des wea ware dines 4.75 4.50 
. 3 . erp eeereeneenena eg 4.75 4.55 
31 EE sunciaesabatapakaecsussnes 4.75 4.55 
SOENOE sb sarasssidiedgukecuss cies 4.75 % 
7 
NEW YORK STATE BONDS 
4 on @ =~ basis: 
44s, Ja BE. s2eWhws bbbberdceedecees 4.20 ee 
4ihs Sep “Sk RRS Sate - 4.20 - 
a. — “i Geese oe 4.15 ‘a 
= SS Seer errr - 4.15 eo. 
4s PE taka tatetduwatinnack nédceds 4.10 3.80 
4s DE Nervisriasteawheddeao0s 4.10 3.80 
4s DE -Srneieanidtedbbantechees 4.10 3.80 
5s, Jan. and March, 1932- “35 hanee es 4.25 ee 
5s Jan. and Mar., 4 os 
5s Jan. and Mar., = - 
44s, April, 1932-39 a sis 
ere ee 4. ae 
4s, Sept., 1932-56 3.80 
4s Sept., 1940-76 3.80 
AERONAUTICAL STOCKS 
RMERAGE TG, Ts 06 c00hs scarce nerdere 40 
Rs. GNI Ns 50s 64c bce dee secenes % % 
Aviation S. Corp. of N. E.......... . 2 5 
Cee SE, GN cbs tnbesecese 0.60 2 5 
CS SE bcd e.aG545.505.0-0000-00 1% 
Curtiss-Reid Aircraft .......cccceeces 2 
Federal Aviation Corp............++00: 1 24 
Cis. GD: SE Tod o.6.6e 6n.060.000.0.00% 22 . 
Kinner Airpl & M new 1% 2% 
Lockheed Aircraft Co.. Ww 2 
Maddux Air Line...... ° 6 
Sky Speciaitios ......ccscc . 2 5 
Southern Air Transport. . 9b S09 '089.0:086 2 5 
DOGO BIND: sicastccvessscceses bay 26 
OL. <istcesasheebedeads des iy 1% 
WEREMNE GEE i.sduétecevessaleceeséses 1 
CHAIN STORES 
Bohack (H C) pf (7)... 98 101 
Butler, James .......... ° 2 
BPO BE cco cccssccess an 25 
Diam Shoe pf (6%) ‘ 80 
mane DE GUIS GOR BE CT Deccccccccccsce 60 70 
Fanny Farm ge - bos igh daweeneses 29 31 
Fisnatian (M H) Str Raassades. ¢« 16 
[ee GE -MEDG si cece sans b0ee0 xaeeee ees ee 90 
A OO BOO BE CB pecivicccssccsccecces 118 122 
ET Mr SUR sivsesdntendasessnbecse 34 53 
PE CEE sebdnneraddensbedeaee cee 10% 11 
Lerner Stores Pl (G46)... cccccsesccssece 71 
ee. OE er errr 125 150 
Do ist pf (6). 90 95 
Do 2d pf (8)... - 90 94 
Metro Chain pf. © bs 4 
Melville Shoe Asi" pf (6), ww . 80 89 
Miller (1) & Son pf (6¥6).............. 33 
Mock, Judson & Voeh pf, w w (7)...... 45 55 
peusgey (5. ©.) BE CBP. csccccesccsceses 88 98 
| Nat Shirt Shops..........cseceseseeess 2 5 
OS 2 See er eae 45 55 
Meweerry GW J). BE (DDiccoccccccsceces 87 91 
BO We MD BOS BE We dcceccscccececcecese oe 
PIGGY veccccccorccccccesesorscs oe 
Reeves ‘(D) pf (6%) as 
Rogers Peet ay 80 
Schiff Co cv pf ( 70 
Silver (Isaac) pf ti 60 
U 8 Str ist pf (7). 30 
SHORT-TERM NOTES 
Rate. Maturity. Bid. Ask. 
Am Rolling Mill.......... 4% Nov. 1, '33 . 80 
BGS TRORE vccccasccsccact 5% Nov., 1938 98 100 
Baldwin Locomotive ....... 5% Mar. 1,'33 90 
Boston & Me R R......... 5 Mar. 1,'32 98 99 
B’klyn M Tr R A oonsaese™ 6% Aug. 1,'32 97% 98 
Chi, RI & Pacifi 4 § 


Edison Elec Il, Boston. ; 
Gen Motors Ac............ 
— CUBBE. . ccccccvcces 6 





Hudson CT Eade ccccvccccces 


inustaeapane 3 Juneis. 32 100% 





Key and Index to Open 
Securitv Market 


4—Hoit. Rose & Troster, 74 Trinity P!1.. ¥. 
— WHitehall 4-3700. See Foon 
over 


| 


5—Edwin Wolff & Co.. 50 Broad St., N. Y. 
Phone HAnover 2-2033. See Page 751. 


7—Farr & Co., 90 Wall St.. N. ¥Y. Phone 
JOhn 4-6428 


8—Steelman & Birkins. 60 Broad St., N. Y. 
Phone HAnover 2-7500. See Page 759. 








9—Zimmerman Company of New York, 40 
Exchange Pl., N. Y. Phone HAn- 
over 2-0620. See Front Cover. 


16—Harvey Beyer & Co., Inc., 24 Commerce, | 


Newark. Phone Mitchell 2-0300. 





22—Dwelly, Pearce & Coe., Inc., 46 Wall 8St., 
N. ¥. Phone ANdrews 3-2174. See 
Page 759. 
29—H. D. Knox & Co., 27 State St., 
8950. 


Phone Hubbard See 
Cover. 


Boston 
Front 












— 


a) thc Re. 
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Week Ended 


Transactions on Out-of-Town Markets ‘saturday, oct. 31 





San Francisco 
STOCK EXCHANGE. 


STOCKS. 
Sales 


xi 


Anglo & Lond Paris N " 140 
Atlas Imp Die eet ae A 

Bank of ae A. 188 
Bond & Share Co........ 
Byron Jackson Co beeecase 
Calamba Sug Estate pf.. 12 
California Cot Mills Co.. 1 
Cal Ore Pow Co 7% pf.. 105 
Cal veaeng, Co. . ee ee 
Caterpillar tor Co... 16 
Clorox Chemical Co, A.. 14 


338 


om 


nEFrenniicti(itvie 


BDO BE. Bu cccovesese: 
mF E Capwel! Corp. 5 
a Motors Co........ 
reman’s Fund Ins Co.. 60 
Food Machinery Corp.... . 12% 
Golden State Co...... — 
Hawaiian Com & Su ce 4 
Hawaiian eumengote bee 11% 
Honolulu Oil Corp....... 13 


— 


4 
Leslie-California Salt Co. 6 
Lyons-Magnus, Inc, A... : 

. § 





74 
Marchant Calcul Mach Co 2 
No Amer Invest Corp.. 4 
No Amer Oil Consol...... 
Occidental Insurance Co. 13 
* Det United Filters, A. 

Ee agnscedanaccesece 
120 Paauhau ry x eg 3 
4,833 Pacific G & E Co........ + 38 


B3nS22532 


9 “oo 
2,917 Pacific ighting Corp. . .. 42% 
250 97 


6 Dop 20 
160 Pig'n Whistle Cp part pt. 2 
5 Richfi ~ Oil Co of Cal. ¥ 


Do pf 
3 a oe ’ 50 
oaquin 
rd oF ant $33 
Sehies" or S Bons” 3 F pt - 


Shell Union Oi! C 
22 Sierra Pac Elec Co oe 


"20 Tel Investment Corp..... 
184 7 Water Assoc Ori Co. 2 


27,466 mF TE i a6ans 4 
3,571 Union Oil Associates..... 15 
5,176 Union Oil Co of Cal..... 165% 


10 Weill | ag & Co pf.102 
110 Wells Fargo Bk & Un T.205 
200 West Amer Fin Co pf.. 

2.110 W'n Pipe & Stl Co of Cal 

BONDS. 


Atlas Diesel Eng 6%, K 4 35 
Cal Packing Corp 5%, 81% 

Coast Crties G a * 5%, 00. 101 

por Capwell 5%%, °42 rt ted 


B 


sauantite 
a 


_ 
aa Lehane. Lael 


Paraffine Cos 5%, ‘35.... 97 
Pac Pub Svce 5%, '36.... 91 
8 J Lt & Pow 5%, ‘57... 


San Francisco 
CURB EXCHANGE. 
STOCKS. 





99 
500 Cal Pac ‘Trading Corp. 10 
50 Cal Westn States Life ins oe a 





1,245 Claude Neon pions e 
970 Coen Companies 5% 
422 Crown Willamette Ait pr 30 
300 Dominiquez Oil 4 > Co. a” 
100 Electric Bond & S 
700 Forrest E Gilmore — 72 
852 General Motors Corp.. , 26% 
906 Goldman Sachs Tr Corp. 3.20 

2,900 Italo Petroleum Corp pf .40 
240 Kleiber Motor Co........ 65 
100 Marine Bancorporation... 13% 
200 Montgomery Ward Co.... 14 
300 Natl Auto Fibres, A. 
625 Occidental Petroleum. 










22 
Owl Drug C f 40 
165 Pacific Amer Fisheri 54 
100 Pacific Western Oi! 4.00 
340 Radio Corporation e ey 
100 — etroleu 1.1 
$e peng Ro Co. of Del. 84 
345 Senthere Call? Raison. . 3 
10 Do 5%% pf............. . 23 
389 Do Massccasee 25) 


Pp 
23 So Cal Gas Corp 6%% pf. 100% 
FR a lt pf. 
912 Sunset le Oil, : 
By i ~ eh enn B ™ 
United Aircraft.......... 17 


20 Virden Packing ......... 3.50 
50 West Coast Life Insur... 2.50 
BONDS. 
000 Crown Will Pap 6s, ‘51.. 78 
000 Pacific G & E Co 4%48,'60 92% 
,000 So Cal Gas Corp . "61 8T% 
000 So Counties Gas 4\%s, s, *68 FH 


82 
38 


Los Angeles 
STOCK EXCHANGE. 


STOCKS. 
Sales. High. 
200 Associated Gas & Elec, A 6% 
00 Ba 6 


g 

3 

Bo 

> 

By 
Byes ; 


800 Cl Neon Elec 


High. — 
Alaska Juneau ay Min 40% 14 
140 








Ey 
Fe 


FA 


| Los Angeles—Continued | 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
500 Douglas Aircraft Co, Inc. 12% 12% 12% 
100 Emsco Derrick & ae 3 3 3 
800 ae Oil Co, a. 

700 Globe G & M ry 





900 Internat’! eee ° 
145 Lincoln Mortgage pf 
176 L A Gas & Elec pf. 
300 L A Investment ..... ‘ 
79 Mortgage Guarantee ....1 

10 Nati Bank of Commerce. 22% 22% 
100 Pac Am Fire Ins. en 

100 Pac Clay Products 
700 Pacific Finance 













See mee Me, © cccece 
100 Pacific Gas & El. 
700 Pac Lighting 
20 Do 6% pf 
400 Pacific Mutual Life Ins. 39 38 
4,500 Pacific Western Oil . . 
Me EEE a vcccccccccen 
800 Pac Pub Serv ist pf... 
200 Republic Petroleum ee 
2,600 Rio Grande Oi] ......... 


Me OP Oe vascescceuvex 
2,300 Security-First Nat! Bank. 
200 Shell Union 1 
200 Signal Oil & Gas, A 
4,100 al Edison 


1,900 Do 6% pee one ‘ 

1,300 Do 5%% ‘ jm 23% 23% 
25 So Counties “din 6% pf.. 98 98 
110 So Pacifi 51 

5,900 Standard ‘Oil ‘of Cal 31% 33% 
100 Taylor Milling ... 1 1 10% 
200 Title Insurance & Trust.. 55 55 55 





7,100 Transamerica A 
3,800 Union Oil Associates 13% 14% 
3,000 Union Oil of C 1 15 
12 Union Bank & Tru 5 325 
200 Weber Showcase & Tix pf 5% 5% 5% 
BONDS. 
$10,000 L A Railway 5s of 38. 75 75 75 
10,000 Pac Elec Ry 5s of 42. : 83% 83% 83% 
1,000 So Cal Edison 5s of 39..101 101 101 
10,000 So Cal Gas 5s of 57...... 95% 95% 95% 
Los Angeles 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 


100 Albatross, B.. 
200 Bandini ..... , 
450 Caterpillar Tractor. 


hs ite 18 
517 Cities Service............ 


as 
600 Claude Neon Lights, we & 


3 2 
200 Consolidated Steel pf be 
100 Continental Oil Del...... 
. Electric Bond & Share.. 22 19 19% 
50 Elec Products of Wash. 3 3. 3. 
3,000 Exeter Oil .... 35 35 86.35 
80 Fox im, A. 8 8% 
240 General Aviation. aoe y Zhe 
_ 410 General Motors. -. 27 25 2514 
200 Gladding McBean 8 8 8: 
100 Grigsby-Grunow eke 2 2, 
289 Kinner A & M Corp. ; 2.05 2. 2. 
2,800 Lincoln Petroleum. ..... -51 50 .50 
199 Misa. ao ame ane ae 
S Bee, Be oss 1 P| > | 
50 Mnotgomery Ward..... 12 12 12 
50 Pacific S W Discount.... 3.50 3.50 3.50 
112 Pacific Indemnity. . . 17 17 17 
305 Radio Corp. ‘ 144% «#1 1 
245 Radio-Keith- “Orpheum <a" 
2,300 Seaboard Oil....... % 8 
5,000 Sierra Trading... .. sas 01 O11 0 
26 Security Co Units........ 25 25 25 
22 So Cal Gas 6%% pf 100 9 bt 
14 Socony Vacuum 14) 14 14 
20 United Aircraft & ohrans. 5 1a 147 14% 
300 Universal Consol 2 2.35 2.25 
300 Warner Bros. ‘ 7 67, 
400 Wellington Oil cteuee 2 oe i 
MINING DIVISION 
11,500 Big Jim oe 07 06% .07 
24,289 Consolidated Goid. ..... -53 43 «53 
6,000 Gold Ore ae 19 17° «18 
48,750 Red Lion 20 -18 
100 Tom Reed -58 55 .55 
9,000 United American ‘ -02 02° .02 
200 United Vanadium...... 1.25 1.25 1.25 
INFORMAL SALES 
1,225 Bethlehem aoe. 25% 241 24% 
| "Se ] ae 20% 18 18 
100 Case, J Ane - % 477 47% 
32 Electric Auto-Lite. 30 


500 Electric Power & Li ght. 23% 205% 
200 International Tel & 1 1 1 
200 North American Co. - 3 3 
1. 15 
45% 


Ne ew y Orleans 


LISTED STOCKS. 


Jales. High. Low. Last. 


151 Insur Securities Co...... 4 3% 3% 
25 Lane Cotton Mills Co.... 12 12 12 
10 American Bk & Tr Co.. .160 160 160 
61 Canal Bank & Trust Co. 17 16% 16% 
LISTED BONDS 
$1,000 Canal & Claiborne 6s....107 107 107 
: Gulf States Paper 6%s.. 81 81 81 
NO y & Lake 5s.... 


CURB STOCKS. 


151 Jefferson Lake Oijl...... 1 lly 1 
1%% Bt caanen a if 1 
7N 0 b Service pf.. 85 85 
5 Pan American Life ins. a 24 24 
150 Standard Fruit . a 2 2 
3aS Wee Pit sis Hey im ie 
esson rift... i 1 1 
 Y ptoter wee io bo” 


19 


. ee 
Do pf 10158 101 
p of Wn 
Am Fisheries, a. os oy 
Shareholders Corp.. ; 4 4 
105 Superior Portland Cem, B 


8 
231 United Nati Corp p pf. 
10 United Air & Trans Gorp 15 1 1348 34 


Ra 


BEE au 


Ba 2 a 


_ 
Bak 





Cleveland 


STOCKS 


— 


80 Allen Industries 2 
6 Cent United Nat Bank.. 35 
4 98 


Chase Brass pf 


GE BOD ccosccceces woes D 
Cleveland Ilum pf.. | 
Cleveland Quarries ...... 49% 
Cleveland Railway 

LL eer 51 


Cleveland Secur P L pf. 
Clevy Union Stockyards... 15% 
Cleveland Worsted we 5 











Dow Chemical ..... cove Mae 
Faultiess Rubber ........ 30 
Firestone ..... eos - 
oO Pp eee 
Foote-Burt ............ 
General Tire ..... ‘ . 
Geometric Ramp — - 3% 
aay epee ae 
CT C Divccenesceces 16 
Halle Bros . 11% 
OF ctv bd oecgserecees 88 
Manne hey A) “pf. 75 
ONO acndencce 10 
meertahe | Steamship. 29 
Jaeger Machine .. 4 
Lamson Sessions . | 
McKee, B ....... , . 30 
Mohawk Rubber ........ 1 
National Acme .......... 4 
Nationa! Carbon pf...... 116 
.oT" Refining .. a 
OPP rrr rrr Tre 110 
National TD <wecczces 
Nestle-Le Mur ... sno 
Ohio Brass, B....... “- oe 
Patterson-Sargent ....... 19 
Richman Bros ........... 36% 


Robbins & Myers, ser 1.. 1 
PME Se tschouskesiensaes 2 
Seiberling Rubber ....... 5 
he ord Williams rr sen 
Stand Pou of Ohio --- seene 101 
Thompson Products . 
eee 40 

Weinberger Drug .. 


25 White Securities pf. iui 





Philadelphia 


STOCKS. 
igh. 

American Stores ......... 38% 38 
Atlas Utilities ........... rt 5% 
Bell Tel of Pa pf.... 114 113 
Budd Wheel Co . 5 
Central Airport ....... — 

600 Camden Fire Ins ........ 14 
Cities Service ......... ™ 


wy & South.. 6 
E. G. 3 dd veendee Lae 





Guar Tr Rets for Ford Co 4 
Horn & Hardart, Phila...115 

Horn & Hardart, N Y.... 30% 
Ins Co of No America.... 4 
Lehigh Navigation . 
Mitten B SC pf..... 
Niagara Hudson Pow. 











Do p 
Phila _ Coal Ir. 
Phila Traction . 
P’road Corp vtec... 
Shreveport Pipe Line. 
Standard Brands . 
Tonopah Belmont .. 
i 8 f* Serer 

Be Me Pls occssc ck 
Union Traction 
U 8S Dairy B..... 
United Corp .... 

Do 


Warner Co 
200 West Jersey & She. 50 
BON 
Elec & Peoples agg bseceees 28 
Sl are 26) 
Interstate Ry 48......... 19% 
Phila Elec ist 5s........ 104 


Phila Elec Pwr 5%s..... 103% 


Pittsburgh 





STOCKS. 
High 
Alum Goods ...........- il 
BIR GOS .ccccpecsscccccs 
prmatzens GOP  cccescns 14% 
OS Para 11 
D& Clark écenktenwed 9 
Follansbee ...........--- 52 
ED vc ccans<eneeeks 13% 
ere 
BO BD BE nccccccccses 101 
Koppers Gas ..........-- 85 
Lone Star Gas ......... oN 
Mesta Mach ........... 18 
Nat + ~~ imakwas See 13 
Pitts Serew ............. 4 
Pitts Forging Kanak enna 4 
pute a rs a haeteewes 20 
| A rock My 
190 Stand Steel Spg ......... 12% 
340 Un En & RE 23 
4,450 West Aeesceewe 5 
05 W Air F- atodneesons 19) 
BONDS 
$1,000 D & Clark 6s............ 98 
St. Louis 
BANKS AND TRUSTS. 
High. 
First Nat] Bank......... 52% 
59 Merc-Commerce ...:..... 150 
STOCKS 
Cc S ys So eceeseses = : 
i — | Seay 
en oe... ig “ag 
EEE ececesesseves 17 
ly Walker > 
Int Shoe . . 44 
Johnson § 8.. - 20 
Natl Candy ist. 107 
icholas Beazley 1 
Rica Stix . 4 
Inv 25: 
80 S W Bell pf.... ; 
Stix Baer a  & 
Wagner Elec. TEETER 


BONDS 
Subs abG..... 97% 97% 


GE TP cceccsasevecse 70 








Baltimore 
STOCKS. 
—_, High. Low. Last. 
Arundel Corp , 28) 6 28% 
2,402 Baltimore Trust Co . rfog un : 
4 Ches & Pot Te! of Bal pf.115% 115% 115% 
130 Comm Cred pf, B 21% 2% Zl» 
i + wr 6814 6844 684g 
376 Cons Gas, E L & Power 74 70 70% 
| a. eee 102 100 100 
10 East Rolling Mills «< © 4 4 
100 Em Bromo §, A, w i 24 24 24 
72 Fidelity & Deposit 100 100 100 
85 Humphrey Mfg pf 24 24 24 
442 New Am Cas Ins 20% #20 20% 
10 Pa W & Power 54 54 54 
BONDS 


$3,000Balt City 4s dock loan,’61. 99%; 99 99% 

5,000 Do 4s sewer impt, '61.. 99% Ht 99ih 

1,000 Do 4s eng house, 57... 99 99% 99% 

1,000 Annap Da pr 6%, ’43... 10414 104% 104% 
8,’ 0 


35 35 

7 Ches & Pot T of Va,’ 43.101 101 101 
(000 Un Ry & E ist 4s, '49.. 30 30 3u 
000 W, B& A, ‘Md Tr ctfs 5s 10 10 10 


Columbus 
LOCAL SECURITIES. 
Bid. Asked 
Buckeye Investors ahi 614 7 
Buckeye Steel Cast... - 22 

= S iy ad siwece:e heb > 82% 
cits 3 Ie et rr : - 
: jes ervice ™% 81 

Se gee a SS 
Clark "Gea Vault.... wieron 85 

Do p ose 100 
Cols’ Coated Fab Co pt asnewe les 103 
Columbus —— fa Ins -210 230 
Col’s R 4 &Li 93 96% 

Tee LEE TES: 93% 9614 
Columbus Dental ner ; 
Columbus Packing pf phew 97% 
Dayton Pr & Lt 6% pf. 105 110 
Aan waa 25 
Dickerson Shoe pf.. : joge we 75 
Franklin Mortgage . ; a eee 26 
Gordon Oil =amKe 81% 9% 
Godman Shoe 2% 7 

FJ) a 
Huber Mfg - ‘ - 

Do col pf.. arbanat ‘ 95 
Jaeger Machine . swssce OE 5% 
ag | Mfg Co pf.. ‘ _* 102 

& R Lazarus pf...... . : 101 
Sacguumen 8% pf.. etl 90 
Marion Steam Shovel. s 3 3 

Bee BE ccvcesecvaces ‘ ee 27% 
Midland Mutual Life Ins sae: Coles 210 
Ohio Edison 6% pf. -- 8 95 

|) fee ‘ 100 105 
Ohio Yinance ......... err 20 

et MP Me cceccee sas eennsaceussoaed oe 82% 

Be BD acccues ‘ a : ‘ 75 
Ohio Power pf.. oe ae 101 
= me Service 6% ‘pf we . 1% ae 

ae wi tke 2 —s 92 
Ohio State Life Ins. , ..-270 ot 
Be MD asncsesecs , re 7 
SS ear ‘ es 61 
% p 69 72 
Ralston Steel Car , a 
oo Shoe Co - 17% 20 
CORR Rit we 05 be 0500:0.00 69 400 eb ERS 63 69 
Smith Agr Chem........ ae 20 
Oe top sasetecs. ada © 90 
Struthers Wells-Titusville pf sioacer Sa 55 
Detroit 
STOCKS 
Sales. = Low 
100 Allen Industries 2 
100 Alloy Steel Spring & Axle, B. 1% 1% 
485 Bower Roller wenerens . 8% 83, 
1,920 Briggs Mfg ... -ll 10% 
6,194 Chrysler ....... --+. 164 14% 
100 Continental Motors -» 1% 1% 
241 Copeland Products, Inc . ._ 17 
4,255 Deisel-Wemmer-Gilbert . &% 7% 
500 Detroit & Cleveland Nav . 3% 3 
167 Detroit Edison .. cee 130 
485 Detroit Motorbus 25 
1,050 Ex-Cell-O Aircraft & Tool Co 4 3% 
200 Federal Motor Truck 3} 3% 
100 Federal Screw . - 2% 2% 
285 Ford Motor of Canada, A...... 13 13 
220 Fourth Nati’! Investors . 204 201% 
5,794 General Motors . 26 24% 
700 Genera! Parts ... -. 1% 1% 
 S SS 9 2 ene 3% 3 
120 Grand Rapids Metalcraft . 80c 80c 
1,165 Hall Lamp ...... .. 3% 3% 
10 Hoskins Mfg ..... on oo 28 
1,460 Houdaille-Hershey, B P de 3% 
100 Hutto . -saenaatnnes Free p % oo 
200 Kermath ... a 15, 1% 
200 Kirsch ....... ; 5 5 
200 Kresge (SS) . 21% 21% 
400 Lakey Foundry & Machine 1% le 
200 McAleer ....... 13% 13% 
500 Michigan Sugar . 13c 13¢ 
795 Motor Bankers ; 5% 5 
300 Motor Products ll 
1,535 Murray Corp . aos, 6% 
310 National Inv .. panes 3% 3% 
5 Nationa! Steel . 22% 22% 
100 Outboard Motors, A P 3 
5,074 Packard Motor .. 5% 5 
4,247 Parke, Davis & Co 24 217%, 
339 Parker Rust Proof 54 48 
450 Peerless Cement .. ly lo 
325 Reo Motor Car 4 4 
500 River Raisin Paper 7 ly 
680 Scotten few ‘ 13% 13% 
100 Square D, A “< 8 8 
735 Timken-Detroit Axie 5 Sly 
De PE asedcnccee cewessens ae 85 
6 Union Investment pf ; ‘ - 15% 15% 
300 Universal Cooler, A ‘ 4% 4p 
7 ) Seer i 1%6 1% 
2,277 Warner Aircraft . ‘sia 1/4 &% 
650 Yosemite Holding, v t c .. -. 1 
BANKS AND TRUSTS 
2,358 Detroit Bankers 45 42% 
1,612 Guardian-Detroit Un Group, Ine 25 23 
Boston 
STOCKS 
Sales. High. Low. Last. 
5 Allied Kit pf..... 50 50 F 
10 Am Cont! ...... 4% 41 oy 
130 Am Founders .. 1% ¢ 1% 
595 Am Pneumatic 1 1 
Fy eee 3 3 3% 
4,660 Am T & Tel. 141% 1334 138 
155 Amoskeag ....... 4% 4 4 
1,000 Arizona Com! 12¢ 10¢ lic 
95 Aviation Security 1% 1% lip 





rvs 
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Transactions on Out-of-Town Markets-——Continued 
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Boston—Continued 


STOCKS. 
High. Low. 
Bigelow Sanf ..... - 25% 24 
D Be OE cacccscecccce 84 84 
Bos & ET ee 15514. 150 
Boston Elev 85 84 
Bos & Me A St 40 












Do. pr pf 85 
Bos & Prov 160 
Bos Per Prop .... 13% 
Brown Co pf.. 14 
Calumet & H.... 5 454 
Copper Range ‘ . 4% 3% 
65 E Gas & Fuel........ 13 12 
DO PE .cccccccccsceces 79% 78 
Do pr pf. 78 75 
E Mass R adj........... 2 
Eastern 8S §8...........+. 11% 10 
BE BE eo ccccccccee 894, 89 
10 Economy Gro ........ 19 19 
Edison El Ill........ -218 208 
Employers Group . - 11% 10% 
112 First Natl Strs.... .. 51% 47% 
110 Gal Hous pf .......... 1 75¢ 
Gen Capital ....... . 24 23% 
Georgian, Inc 1 1 
DO De AB BE... ccc cccccccces 9% 9% 
Gillette Razor ........-- 164 13 
Pg ge Ree 154% 15% 
Hath Bak, B...........-. 10 9 
Hygrade Sylv .......... 30 28 
Int But Hole ......... 9 9 
Isle Royal . 2% 2 
Jenk Television . 2% 2 
Loew's Theatre Bo. 7 1% 
960 Mass Ut Asso ........- 2% 2 
185 Mergenthaler ........... 68 60 
Mohawk .......6++:- .. 16 14 
2 Nash Motors ........--- sf 17% 
195 Nat Service ........ ee 1 
New Eng Eq........---- 19 18 
New Eng Tel ......----- 21% 117% 
oN Y, &HRR..... 42% 3 
Nipissing ...........-++- 1 % 
No Butte ..........++-- 60c 
Old Dominion ..........- 1 1% 
425 Pacific Mills ........--- 11 11 
425 P C Pocahon .........-- ll 9% 
5 Quincy Min ........-..+. 3% 2% 
100 Reece But Hole.........- 14% 14% 
Shawmut Assn .......-- 9% 8 
20 St Mery’s Land......... 3% 3% 
100 Southern Surety ....... 75¢ 70c 
660 Stone & Webster .......- 19% 16% 
9 Sullivan Mach .. 11 
235 Swift & Co. 22% 
Torrington 32 
Un Twist Dr..... 12 
United Fruit .........--- 31 
United Sh Mch 43 
Be OE .ncccecses 31 
U Elec Pow 2 
450 U S Smelting 18 
375 Utah Apex ...........-- 60c 
900 Utah Met & 31c 
5 Util Hyd & Rail 1% 
530 Venezuela Hold ....... 1% 50c 
20 Waldorf Sys ........-- . 20% 20% 
10 Waltham W pf........-- 70 70 
500 Warren Bros ....... 8, 7 
Westfield Mfg .....- 181%, 17% 
same 
Amoskea: 
ange une 5s 
Mass 


East 
BIO GD nccccccccecses 


Swift Co 5s 


Chicago 


STOCK EXCHANGE. 












STOCKS. 
" High. Low. 
250 Abbott Lab ...........-- 32% 31% 
Acme Steel .......- 18 16% 
Adams Mfg Co......... 14 13 
Allied Prod Co....... 10% 10 
Allied Mot Ind.... % 
Am Equities Co......... 2% 2 
Am Pub Serv pf saenn a 
Am Rad T Str........ yy 
Appalachian Gas ..... 1% 1 
Art Metal oe ie cate ia 3% 3 
Asso T T Co......- rr 53% 
Do 6% ot. a ee 74 74 
Do 7% Ppf.....-+.-s-- . 84 81 
Asso Tel Util...... . 18 17 
Auburn Auto 6% pf...... 55 55 
Balaban & Katz..... ae! 38 
Bastian Bless co ‘i 9% 9% 
Bendix Aviation ... 18 16 
Borg Warner .......---- 13% 12 
Bucyrus Mon .......--++- 13% 12% 
Burnham Trad Corp..... y% y% 
Butler Bros ..........--- + 3 
230 Canal Cons pf...........- 2 1% 
Castle A M.......----+-: 12 12 
Ceco Mfg Corp.......-. . 2 2% 
Cent Cold Storage ....... 13 13 
Cent Ill Pub Serv pf..... 90 89 
Cent Ill Sec, Inc......... 1% 1% 
Do pf oo an 17 
Cent 65 
Cent Pu 35% 
Cent 7” 
oe 
68 
170 bherry, Be... 11 10 
300 Chi Invest Corp. 1 1% 
600 BE ccccccsecsece . 20 20 
500 Chi Yel Cab.....---- 14% 13% 
900 Cities Service . % 6% 
870 Com Edison ...--...--++-- 147 138 
750 — Chi Corp.....---- 2 2 
500 BE . wcrcccscecss . 23 25 
350 Consumers Co 1 1 
,1F0 Cord Corp .....++-sse0es> 7% 6 
800 Corp Sec Co.......-- 7 6 
800 De ctfs ....- 25 
130 a oe iy 18% 18 
20 Do kisah an ae 87 
30 ome Lighting, Inc 5 5 
200 Decker & Cohn.......--- 3 3 
100 De Mets, Inc........ oo 4 
1,050 Elec Household ......- 8 7 
100 Em G & F 7% pf...... . 50 50% 
150 Fitzsimmons & C......... 17% 17% 
1.150 Foote Bros .....--.+-++: % Wy 
FO Gardner D Co. <soae ae 12 
100 Gen Water Works........ % 
100 Godchaux .....-+--+-+++-+> 2 
FO Goldblatt Bros ... 16 
1,100 Great Lakes A Co. oe 2% 
1,900 Great Lakes Dredging. wi 13% 
100 Greyhound Corp ..... 5 5 
Grigsby Grunow .......- 2 2 
Hall Print Co.......- . 12 12 
Harnischfeger C ......-- 4y, 4 
Houd-Hersh, 12% 12 
=e 3 3h 
Insull Ut Imv........-- - 13 10 
Be OE ocac cccvecases .. 45 40 
ees 41% 
‘20 Inv Co Am 6 6 


Last. 


24 
84 


ae 


~ 
& 
et 
ns 





Last. 




















Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. ‘Last. 
300 Iron Fire vt c.. 7 
100 Jefferson Elec 13” 12 1s" 
50 og od — 11 11 11 
300 Katz Dru 26 25 2615 
200 Kellogg Switch v4 4 4 
10 Do a 55 55 55 
190 Ken ut Jr ‘pf. asus 47% 46 47 
10 Keyst S a pf.. 55% 55% #55 
50 Lawbeck busiesee 50 50 
1,600 Libby-Mc Ne il ™% Mm 7% 
4 “ene Printing 17 16 17 
1D BE nccvcccccose 36 35 3 
500 Lindsay Lt tif 10 a 
100 Lion Oil Ref 2% 24 
150 Lynch Corp 12%, 12 12% 
50 Majestic H Ut 2 1 2 
200 Mar Field 1™% 15 16% 
200 Material Sv 17 14% «17 
= tie a 8 4 8 
orris 34h 34 34 
350 McWms Dredge 15 3” aii 
110 Metro Indust 3 22 22 
100 Mickel F Prod on 6 6 
100 Mid W Tel . 19 19 ist 
27,350 Mid W Util ~-ll 10 11 
200 Do 6% pf. 67 65 67 
50 Do war, A.. : of % 
50 -— -_~ Uni . ee 10% 11 
30 mina 'G : ; 2 é 
Ut pr pf . 69 65 
10 Do on pr_ pf. 60 60 &o" 
4,150 Mo-Kan PF L.......0s00. ™% 2 2% 
400 Monroe Chem 3 3 3 
50 Morgan Litho ........... 2 2 
50 Muncie Gear, B..... % ; 
100 Musk Mt Sp, A 4 10 10 10 
100 ee Spe . 6% 64 
56 Nat Batt ‘ a 22 22 
900 Nat Elec Bw. “A. oo aa 4 1 
600 Nat Fam Store - % % 
100 Nat Leather .. - &% # yy 
150 Nat RI cv pf... 4 4 4 
400 Nat Sec Inv Co.. 1% 1% 1% 
100 a abkaks 38 40 
200 Nat Standard 24% 23 23 
200 Nor Am Car — 10 10 
250 N'A L& P 8% tk. 38% 35 38 
350 N W Ban Corp.. wee Se Oo 24 
80 N a4 Util pr pf ACRE re 81 79 80 
100 pt rye: Fe 
50 Oi1-0- OO cs ec ane 5 5 5 
100 Osh Overalls pf 15 14 14 
50 Penn Gas & ° 54 5 5% 
400 Peo Gas Lt rts. ; 4 3 4 
110 Peo Lt & P Co..... . 1% i 1% 
50 Perfect Circle ..... . 31 31 31 
3,850 Pines Winterfrt .. -12% iI 12 
6,950 Process Co vee 8 1% 
50 Public Service 159 153 159 
8 Do 6% pf... -110% 108 110 
80 Do 7% pf.. 118 115% 115 
200 Pub Ser no par. .159 152 159 
5,850 Q R S-Devry.. - 1% 1 1% 
300 Quaker Oats ... 106 102 106 
10 Do pt ..o--cecesee .116 116 116 
200 Railroad Shares 2 2 2 
50 Rath Pack Co.. 15 15 15 
200 Ross Gear : 19 19 19 
50 Ryan Car 
100 Ryerson Jos T..... 14 14 14 
80 Seab P S cv pf.... 39 36 38 
£00 Seaboard Util .. 2 2 2 
150 oe Lock a 3 
1,250 S$ Gas Wat, A 1 1 
600 S U Gas 8% § 4 4 4 
50 G & E pf 79 78 7 
100 d Dr cv pf 4) 4 4 
100 Sup Maid Corp 34 4 3 
3,800 Swift & Co : 23 22h 22 
3.400 Swift Int .. ‘31 304% 3114 
40 nd 8h pf . 98 97 98 
500 Thompson J 1 16 16% 
300 Unit Am Util — 1 1 
200 United Gas . 3 3 3 
200 Un Carb & Carbon . 35 3 35% 
100 Unit Print Pub. 2 2 2 
100 Do pf ........ 5 5 5 
1,200 U_ S Gypsum . 21% 26 26% 
20 ES 116 15 115 
32,750 U S dio & Tel 19 153 18 
300 Utah Radio Pr 1% 1 17 
700 Util Ind Corp com: a 
GIO TO BF .cccweses a a 12 12% 
30 Van Sick Corp : # 
50 Vik Pump pf. 24 24 24 
200 Vortex Cup 16 16 16 
200 DoA .... 24 24 24 
200 Wahl ... 1 1 1 
5,850 Walgreen en . 138% 12% 1% 
110 Waukesha Mot . 37 37 37 
50 W Cont Ut, A 7 7 T 
410 W Pw Lt & Tel 
500 Wis Bk Shr.. 4 TA 
450 Yates Mch ... 2 2 
100 Zenith Radio ..........-- 
BONDS 
$30,000 Chi Ry 5s, °27.... 
25,000 CS. errr 
1,000 Chi City Rys 5s, 1927 
2,000 GED nccccccnceseses 
2,000 cmwith Edi 5s, ‘53 
379,000 Insull Util 6s, 1940 
Chicago 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
$1,250 ome GOD: cccscccsveccens 
200 Am B & C Corp........ y 
600 Am 4 ere 1 1 1 
100 Do War ....-ceceeeeeee oy tr 
a os Am Superpower MPAsaeben : 4 
T50 DO A .....0-eeees.se0e ot 2% 
1,800 Assn Gas & Elec, A .... 7 6% 
800 Burco war .....--ssee0s> sf 
350 Chi Gulf Corp..... 
650 Canadian Marconi 1 1% 
600 Ch Str Dev ....... 
650 Chi River & M.........- 5 5 
200 Cities Service pf........- 53 53 
7,870 Corp Tr Shares.........- 3 3 
7150 De Forest ........+++++> 1 1 
2,000 Detroit Air........-+--++- 
500 Dubilier Cond .........-- 1 1 1% 
1,000 Emp Corp .....«--+-+++> 
3,000 Ford, Ltd jnaweneeeees 8 7 % 
2,050 Fox Theatres .........-- 1 1 1 
450 Greenebaum .........--.- 1 1% 
283 Hammond Clik ....... — 13 14 
400 Harrison .....-..-.++-++: y Fd 
100 Incorp Inv v t ¢c.......--- 21 21 21% 
100 Indiana P L .......+-+++ 8 8% 8 
350 International Rus Ir...... 
1,809 International Util, B..... 3 aif 
1,450 Keystone C M, Inc...... FY 
1,620 DO ..oececsscererseeerss 1 1 
1,390 Midw F Pr Corp 7 7 
3,100 Nationwide 4 3 4 
eRe sai ae 3 
3,850 Niagara Hudson . 8 vi 
1,500 Pandem O Corp ‘ 
200 People Gas rts 3 3 3 
300 Reliance Management.... 2 2% 





Chicago—Continued 


CURB EXCHANGE 





106.00 
101.60 
101 ou 


9 90 


2 
28.10 


STOCKS. 

Sales. High. Low 

400 Roosevelt Fields 14 1% 
50 Shaeffer Pen.... 26 26 
50 Solvay Am In... 57 57 
3,110 Standard Oil Indiana 21% 19% 
1,800 Standard Oil Kentucky.. 16 15% 
100 Tr Stand Inv Ser C 3 3 
125 Do Ser D... 2% 2% 
881 Trus Sys Dis.. 46 45 
2,000 Uni Gas war..... 1 4 
3,400 U S Lt & Pow, Ser B 4% 4% 
125 Univ Tr Shares. 4l4 tly 
BONDS 
$1,000 C RT ist & ref 6%s,'44. 414% 41% 
Montreal 
STOCK EXCHANGE, 
STOCKS 
Sales. High. Low 
945 Abitibi P & P. zy 216 
Do 6% cum pf 8 S 
186 Bell Telephone of Canada.121 121 
9,034 Brazilian Trac, Lt & Pwr 13 11% 
95 Brit Col Pkrs, _ 1 1 
90 British Col Pwr, A 26 26 
3,829 Canada Cement 6% 5 
87 Do 6%% cum 6914 69% 
25 Canada Northern Mais 194% 19% 
25 Canada Power & Paper 50 50 
5,222 Can Car & Foundry..... 8% 6% 
5,454 Do 7% cum part pf 17% 14% 
35 Can Celanese ... 7 7 
50 Can Cottons non-cum pf. 55 55 
320 Can Indus Alcohol. 1% 1% 
27 Oo dawned ands tee 1 1 
2,970 Can Pacific Ry.. 17 15% 
3,105 Cockshutt Plow . 5 4 
71 Dominion Bridge .. 27 27 
621 Can Steel & Coal, B oor 1% 
30 Eastern Dairies ... 20 20 
185 Fraser Co 1 1 
1,070 General Steel Wares 2% 2 
250 Gypsum,Lime&Ala of Can 5% 5 
1,960 Hollinger Con Gold Mines.6.00 5.90 
3,130 H Smith Paper Mills 3% 3 
5,498 Intl Nickel of Canada. 114% 10 
357 Lake of Woods Milling x 7 
4,003 Massey-Harris .... 4 te 
120 McColl-Frontenac Oil 9% 9% 
1,157 Montreal L, H & P Cons. 38 38 
1,214 National Breweries . 24 24 
245 St Lawrence Corp 1% 1 
290 Do A4% cum red con pf 4 $ 
50 St Lawrence Flour Mills. 16% 16% 
92 Shawinigan Water & Pwr 33 33 
245 Steel of Canada.... 22 22 
7 Do cum part pf. 29 29 
640 Winnipeg Electric 6 5\% 
BANK. 
12 Canadienne Nationale 164% 164% 
DOMINION GOVERNMENT BONDS 
$2,000 Dom of Can War Loan..106.00 106.00 
76,000 — | Loan 101.60 101 50 
1,300 Do é 101.00 101.00 
My MD asesccccaesose 105.45 105.45 10: 
11,300 Refunding .. ° 99.75 99.75 
1,000 Conversion . 95.50 95.50 
BONDS 
$6,500 McNish (Robert) & Co..2.25 2.25 
Montreal 
CURB MARKET. 
MISCELLANEOUS STOCKS 
Sales High. Low 
STOCKS 
522 Brit Am Oil. 10% 10 
30 Can Vinegars . 17% 17% 
100 Catelli Macaroni Prod pf 12 
260 Cosgrave Brewery . a 256 
400 Dist Sorp Seagram, Ltd. 7 7 
311 Dominion Stores .. 18% 18% 
2,827 Imperial Oil .. « 10% 
662 Imperial Tooacco of Can. 8% 8%, 
685 International Petroleum i » ii 
50 Mitchell (Robert) & Co 8 
1,055 Walker, Gooderham & W. 3% 314 
PUBLIC UTILITY STOCKS 
807 Beauharnois Power, 3% 3146 
75 International Utilities, A. 20 20 ~ 
, >? aaa 3% 3% 
380 Dome Mines 9.95 9.90 
500 — Silver Mines. 21% .21% 
935 Lake Shore Mines 28.25 28.05 
2,500 Macassa Mines . 44 4214 
21;415 Moss Gold Mines. 43% .36 
2,150 Noranda Mines ..16.00 15.00 
34,540 Siscoe . J -70 63 
2,000 Sullivan Gold Mines... 1 10 
825 Teck-Hughes Gold Mines 5.65 5.50 
1,000 Vipond m Mines...... 59 59 
120 Wright-Hargreaves 2.87 2.87 
Toronto 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. 
105 Abitibi Power & Paper... 2% 2% 
210 Do 6% pf......... 9iZ 8, 
50 Alberta “Pacific Grain, A. 3! 3% 
200 Bell Telephone ..........121% 121 
75 = ree Corp.. 16 16 

10 Do 6%% pf........ 35 35 
15 Brosttnd Rcties ist pt 17% 17% 
5,500 Brazilian T, L & P. 13 1154 
125 B C Packers........ 1 1 
50 DBsecnsestesces 6 6 
50 B C Power, A..... 26 26 
125 Burt (F N) Co....... 31% 31 
835 Canada Cement 614 5% 
LY Serre 69 6814 
35 Canadien Canners conv pf 9% 9%, 
405 Canadian Car & Foundry 8% 64 
GBD DO PE. ncccccccocees ™, 14% 
217 Canadian Dredg & Dock 25 23 
43 Canadian Gen Electric pf 59 59 
90 Canadian Oil ........... 10 10 
,963 Canadian Pacific Railway 17% 15% 
1,755 Cockshutt Plow ......... 54 4% 
240 Consolidated Bakeries .. sy, 7 
200 Cons Food oducts. : ; % 
125 Consolidated Industries... 9 8l4 
24 Cons Mining & Smelting 65 65 
16 Consumers Gas .- 180 180 
10 Cosmos Imperial Mills.... 7 7 
875 Dome Mines, rrr 10.40 10.00 
890 Dominion Stores ........ 19% 17% 
3,834 Ford Co of Canada, A.. 15 12% 
125 General Steel Wares...... 2% 2 
364 Gypsum, Lime & Alabast 5 5 
90 Hinde & Dauche Paper 1% 1% 
2,625 Hollinger Con Gold Mines 6.00 5.80 
12 Internat Milling ist pf... 94 93 








Toronto—Continued 





Saies High. Low. Last 
5,540 International Nickel 114% 9% 10% 
95 International Utilities, A. 21 20 20 
25 DoB. 3% 3, 3% 
50 Lake of Woods Milling. ™% Tog 75, 
375 Lake Shore Mines........ 29 28 28 
40 Laura Secord Candy..... 38 38 38 
1,305 Loblaw Groceterias, A. 11% 10% 10% 
SOB. GM sssxsacscdesvsen 10% 10% 10% 
13,675 Massey-Harris ...... 4% 2% 4 
425 Mcintyre Porcupine M. "19.55 19.15 19.15 
41 Moore Cor oes cose Se 11 11% 
5 Muirheads Cafeterias ... 2% 2% 21 
57 Page-Hersey Tubes ...... 69%, 69% 69 
10 Photo Engravers & Elec. 20 20 20 
80 Riverside Silk Mills, A... 11 10% 10% 
1,083 Steel Co of Canada..... 22 21% 22 
eo Peerrreae 29% 29 29% 
6,350 Walkers-Gooderham W... 3% 3% 3% 
65 Winnipeg Electric ....... 6 5% §} 
BANKS. 
TT COMBMOTOS occ ccccsseveces 196 196 196 
2 DOMINION ...cccccccccces 204 204 204 
S MOMEPOED oc cscccncceccsess 235 4836-235 235 
Je eer rere ..231 231 231 
LOAN AND TRUST. 
20 Canada Permanent Mort.191 190% 190% 
Teme 
CURB EXCHANGE. 
STOCKS. 
Sales High. Low. Last 
8 Brewing Corp . eee .40 .25 .40 
515 Canada Malting Co jaieee 12% 11% 12 
300 Canada Vinegars ........ 16 16 16 
110 Can Wire-Bound Boxes, A 8 7 7 
£00 Cosgrave Export Brewery 2% 21% 2% 
455 Distillers Corp Seagrarns. 7 7 7 
5 Dominion Bridge ........ 27 27 27 
10 Dominion Motors ........ 3 3 31% 
225 Dominion Power stubs... 1i¢ 10% 10% 
50 English El of Canada, B 5 5 5 
5 Goodyear Tire & Rubber. 85 85 85 
28 Honey Dew ........+--+:. 3 3 3% 
5 Humberstone Shoe .. 22 22 
311 Imperial Tobacco ord.. 87 87 8% 
46 Montreal L, H & P Cons F 38 38 
10 Robert Simpson pf....... 100 100 
170 Service Stations, A....... 10 614 6% 
30 Shawinigan Water & Pow 33 33 33 
OILS. 
Acme G@s .........--- . 16% .16 164 
5 British-American Oil..... 11 10 10% 
2 Imperial Oil, Ltd......... 1% 10% 11% 
575 International Petroleum.. 11% 10% 11% 
26 North Star Oil........... 2 2 
38 Southwest Petroleum Co. 18 7 18 
10 Supertest Petroleum ord.. 18 18 18 
870 Union Natural Gas Co... 8 6% 7 
UNLISTED QUOTATIONS. 
100 Amulet ... ii ae 15 15 
500 Barry Hollinger ae -08 08 
30 Coast Copper . 3.00 3.00 3.00 
200 Granada .........- 1.35 1.35 1.35 
8,600 Howey Gold .. 36 .32 32% 
50 Hudson Bay . 2.50 2.30 2.80 
100 Kirkland Lake re 54 54 54 
3,000 Macassa ..........--- 42 -42 42 
700 Mining Corp ......... 1.30 1.28 1.30 
4,710 Noranda .......- 16.35 14.90 16.10 
350 Sherritt Gordon ...... -5T 52% .52% 
6,600 Sylvanite ........-.-- .68 62 64% 
3,255 Teck Hughes .......- 5.80 5.45 5.60 
3,625 Wright Hargreaves.... 3.01 2.87 2.87 
Toronto 
STANDARD STOCK EXCHANGE 
STOCKS. 
High. Low. Last 
Acme Oi) .....-+++++> 16 14 15 
AJA Ol) ..cvccccovere 1.16 1.06 1.07 
Amulet ..cccccccecess 17 15 17 
albera Pacific ....... 07 07% .07% 
PEL eT Al 10 10 
ll Hollinger ...... 10 -08 10 
Buffalo Can .......-. .26 -23% a 
Bidgood ......-..++++. 16 -14 ‘ 
BC Pioneer 2.55 2.43 o'55 
Bagamac .......- -06 .05 06 
Castle-Trethewey -20 17% 20 
’ Chibougamau ........ 16 10 -10 
15,700 Columario ..........- 08% .07 07% 
500 Commonwealth Pete.. .07 07 07 
8,100 Camusa ....---+..eees -13 11% 12 
4,455 Dome Mines ......... 10.50 9.95 10.20 
475 Falconbridge .......-- -99 ‘ -99 
1,500 Goldfied Con.......... 12 12 12 
30,770 Granada Rouyn....... 1.75 1.30 1.72 
5,76. Hollinger Cons ......- 6.05 5.80 6.00 
5,700 Homestead ........---- .38 .35 .38 
30,050 Howey Gold ......... .38 .32 .33 
8,350 Kirkland Lake ......._ .58 .55 55 
5,175 Lake Shore .......--- 29.25 . 28.00 28.00 
25,300 Macassa ........+++-+ 45 41 -42 
1,285 McIntyre ......-.+.++- 19.50 19.25 19.25 
1,500 McKinley Sec......... .35 -35 .35 
3,875 Mining Corp 1.35 1.26 1.35 
235,600 Moffat Hall -12 .09 10 
68,750 Moss Mines ° ‘ 38% 
1,000 Nipissing 1.2 wae 1.25 
14,747 Noranda . 16.00 
3,400 North Can -30 -25 -25 
23,200 Olga Oil ...... ‘ . 14 
8,400 Premier ........+++++ ¢ d 53 
2,000 Petrol Oil ........++-- p ‘ 25 
,767 San Antonio .......-- 35 -35 35 
15,335 Sherritt ......--+ese+. 57% «51 51 
62,280 Siscoe .......-sse-+ee> B -63 65 
400 Sudbury Basin ....... 40 -40 40 
31,600 Sylvarite ....... -69 .63 67 
10,200 Tashota ....... 1 .09 10% 
22,340 Teck- Hughes 5.75 5.40 5.55 
1,300 Towagmac ........+.. -20 -20 -20 
2,700 United "Kirkiand rrr 09 -08 09 
3,500 Vipond Cons.......... -60%  .60 -60 
32,120 Wright-Har ........... 3.05 2.85 2.95 
STANDARD CURB EXCHANGE. 
STOCKS. 
Sales High. Low Last. 
22,400 Brett Tr_........++++: -10 08% .09 
500 Central Pat ......---. 05 05% 
10,550 Dom po egeomnnoks 08' 07% 07% 
16,100 Gem Lake .......++-- é 06 -06 
27,000 Grozelle Mining paeeaie 14 13 -13 
38,100 Kirk Townsite ....... 20% «16 16 








STOCK EXCHANGE, 
STOCKS. 
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Toronto—Continued Cincinnati—Continued encore 
TORONTO CURB EXCHANGE. STOCKS. 1913=100 
UNLISTED QUOTATIONS. Sales. High. Low. Last. ' 2 3. 4. 5. 6. S ~ All 
Sales. High. Low. Last. 150 Julian & Kokenge....... 6 8 6 Farm Food Textile Building Chem- Miscel- Com- 
7,400 B Missouri .......... .12 10%  .10% errr 19 18 18 1928. Products. Products. Products. Fucls. Metals. Materials. cals. laneous. modities. 
720 Brit Am Oil ......... 11.00 10.00 11.00 569 Kroger .......-+-+++++++ 21% 20 21 158.7 152.6 164.8 121.0 153.7 113.0 120.7 153.5 
50 Calgary & Edmonton. 30 30  .30 SEMI? 2° "atcosscere= ses a 155.1 1514 165.3 1215 153.7 113.0 120. 52. 
1,000 Cent Manitoba....... ‘08 108108 1,107 Procter & Gamble....... 4 10% 48 155.4 153.3 165.2 121.9 154. . 3s oy 
7,155 Chemical Research 2.80 2.35 2.70 37 seseceeeee LOT) 106 107 153.4 4 < 7 re] a? 333-3 158.8 
105 Coast Copper ...... 3.00 3.00 3.00 ee Me eo. cacdcanned 59 ’ 154. 165.2 122.4 14.3 113.1 122.4 151.0 
$00 East Creat ............ “09 “09 DE ME ccccasasecawn 13 13 13% 151.7 155.2 165.3 122.3 154.3 113.1 119.6 150.2 
ies... eo @-leete Mteet ............0 21% 21% 2% 151.9 155.5 165.2 122.3 154.3 113.1 119.8 149.4 
1,820 Hudson Bay M & S.. 3.20 2.90 3.00 I ST Hi 9 9% 148.0 150.4 156.4 165.9 122.6 154.3 113.1 119.8 148.7 
ie 2: was ue se 886 U § Playing Cards......- 254 24 «25 152.7 156.0 166.0 123.5 153.8 113.1 119.7 148.8 
3.104 Int Nickel ........... 11.15 10.00 10.25 —_—---- 151.7 155.6 166.0 123.6 153.8 113.1 117.2 149.0 
340 Iaternational Pet ....11:75 11.15 11.15 148.8 150.9 155.2 167.7 123.6 113.1 116. 148.9 
1,400 Kirk Hudson Bay.... .90 .90 .90 Buffalo 148.0 150.0 154.9 166.3 123.7 153.8 113.1 116.9 148.00 
114,900 McLeod River ........ 08% 106% 01% eee: 148.2 147.2 156.1 166.0 123.6 153.8 113.1 116 147.2 
81,000 Nordon .............. ‘21 154818 Week Ended Nov. 4. 149.7 148.7 157.0 165.7 23.7 153.3 112. 
2,500 Osisko ............... 08 = 08” = 108 148.6 148.0 156.9 166.0 : $ 187 ist 
3,215 Pend Oreille "15 70 “15 STOCKS. 148.8 145.8 . x 124.5 154.0 112.8 116.7 147.7 
17'745 Ventures ............. 534648 Sales. High. Low. urs ra oes ‘oa ow = : 8 138.8 iat 2 
112 Buffalo, Niag & East ist pf.... 88 . . : +o . 47.1 
> ; He: Be pteerteeeeettene ony 2444 23% 147.9 144.8 156.2 166.6 0 8 112.8 124.2 147.5 
* 2, DED, Ki.ccccaccesas a 3 
Cincinnati | See WIRY ccc cccccccccce & 1 a 147.1 14 
| — oo oe iy 1% 5.1 155.8 167.0 125.4 153.8 112.7 124.1 147.0 
STOCKS. 155.8 167.0 125.3 153.7 112.7 127.0 146.9 
Sales. High. Low. Last. BANK AND INSURANCE STOCKS. 145.7 143.2 155.3 166.3 125.3 153.7 112.7 127.1 146.2 
SB Alwee INE... 6s sccesccess 13 11% 13 | 147.5 146.4 154.8 164.4 125.6 153.7 112.7 128.9 147.4 
796 Am Laundry Machine... 20 19 20 16 Central Bank of Kenmore...... 144.8 146.8 154.9 163.0 125.9 153.7 112.8 129.6 146.5 
90 Am Rolling Mills........ 14 12% «12% | 80 First National of Kenmore..... 20 20 45 145.3 154.5 162.6 126.9 154.1 112.8 128.0 146.2 
1 Cincinnati Ball Crank pf. 204% 20 20% | TE BONED ness cscccccsacesccceses 70 70 ' 146.4 146.2 154.3 161.0 127.0 154.1 112 
20 Cincinnati Car pf... Mo | (3.120 Marine Midiand 0000200000... 14% 13% . 96......1485 148.2 154.0 161.0 127.5 154.1 112.8 138.8 ans 
neinna as > A ¢ ° . . " x « , 
10C N& C Li & Trac pf. 90 87 89% | INVESTMENT TRUSTS. 6004820 AS G12 128.8 154.2 1138.2 125.5 147.1 
618 Cincinnati Street Ry..... 27% 26% 27 ia 8 154.4 129.4 154.0 113.2 123.9 147.1 
94 Cincinnati & Sub Tel.... 74 71 71% 100 Interbane Investors ............ 4 4 5.3 143.3 153.5 161.1 131.8 154.0 113.2 123.1 146.4 
15 Cincinnati Un Stock Yd.. 19 19 19 300 M & T Securities.............. 7 7 142.7 142.8 152.6 162.2 134.5 154.0 113.2 122.1 145.6 
14 City Ice & Fuel.......... 28% 28% 28% 4,083 Niagara GRATE .........ccccece 3 3 144.2 140.0 152.3 135.9 154.5 113.3 122.3 145.7 
1 % Beeerepeeterye 71 71 = | 100 Western N Y Securities......... rtd rt 143.5 144.0 152.1 161.5 131.0 154.5 113.3 121.3 145.7 
851 Eagle-Picher Lead ...... 5% 5 5 143.1 144.9 151.9 128.1 154.1 113.3 120.3 145.8 
eS sary & pontets eRe Er 4 8 » BONDS. 141.5 146.7 152.0 161.5 128.3 154.1 113.3 121.7 145.2 
5 Gerard S A............. 2@ 2% 28 | $1,000 Buff & Ft E pub bdge 7s, '55..106% 1 ise) 0g «|CAS SLS 1282 154.0 113-3 21S 148.5 
215 Hobart Mfg ......-...... at 4.000 Niagara Share dem S%s,''50,.. 18" 74% "1385 1444 1496 ; ws oms.6hCUis)6]«(6ie 13 
fr 137.9 144.6 148.9 101.1 128.3 153.6 113.2 131.5 143.3 
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES BY 135.8 144.4 148.6 163.4 128.2 153.1 113.2 130.5 142.7 
. 138.5 8 148.1 163.4 128.3 153.1 112.9 130.7 143.9 
GROUPS 139.5 146.2 148.2 163.4 128.4 153.1 112.9 130.1 6 
1913—100 140.9 145.6 148.1 163.4 128.4 153.1 112.9 130.0 145.0 
2. :. 3. ‘ 6. é 7. 8. all 140.1 147.6 147.7 163.6 128.4 153.1 112.9 130.5 145.3 
one Food Textile Building set, Ga 142.3 149.5 147.6 163.6 128.4 153.1 112.7 130.7 146.6 
Products. Products. Products. Fuels. Metals. Materials. Chemicals. laneous. modities. os =? 3 163.1 128.3 153.1 112.7 130.7 148.2 
beedha 133.0 1543 146.7 2184 127.2 1662 1141 1195 149.5 1490 i870 iat? led 183 Tt a Ck a ne 
ween 131.0 1558 1462 2110 1272 167.3 1141 1189 148.1 485 1560 1455 1620 1283 153: ee 
osght 131.9 1565 1453 1979 1272 1672 1141 1176 146.5 47:7 «= «153.8 = 145.5 «161.8 = 128.3 4 diag iare lage 
“cob: 133.1 1578 144.2 1962 1262 1650 1141 1169 1469 472 1548 )=— 45 3sGLS=SCaTS Css? )=lagaSsdR da 
acces 132.8 143.6 192.9 126.6 165.0 113.7 116.8 146.8 147.6 155.9 145.5 160.9 127.8 53.6 liga 68 is} 
areey 132.4 158.3 143.7 189.7 163.7 113.7 117.4 146.1 147.0 154.6 145.9 160.9 127.6 i $ 134 re ine 
pret 132.0 156.3 142.7 156.2 126.3 163.0 113.7 117.6 145.1 147.4 154.0 146.7 160.1 127.6 ines 4 2 148.2 
epee 132.5 156.3 152.6 6 1 163.0 113.7 118.9 145.3 144.0 153.9 147.9 160.1 127.7 153.6 112.4 128.1 147.2 
145 8 154.4 147.9 160.1 127.8 152.6 112.4 127.4 147.7 
132.9 155.9 1416 1853 125.8 1633 1138 1189 145.2 a2 om |COUeee|COU Ce AT 
133.9 1549 1412 1862 1250 1633 1138 1208 145.4 or a ne ie > ie SR 2 
136.4 153.0 1420 1860 125.0 1533 113.8 1206 146.0 435 i522 ies to —S06lUM I 
137.7 1525 1424 183.9 1232 163.0 1138 1203 146.1 429 1513 4468 | ne ae 
1344.9 1532 1423 1832 1231 1630 1128 1202 1454 maiiimmMaakEHHo637#§8sS U6©};=|hClhUMme 
1364 153.7 1430 1816 1218 1624 1128 1197 145.7 ai 60s la a a oe ae 
135.0 1523 143.7 1824 1223 1624 1128 1202 145.0 ‘0040 i@tks anes .— ZahUr CO 143.6 
131.9 1522 1439 181.3 1223 1624 1128 1206 144.1 mslUCtldalleslUe OC SOL 
1344 1516 1435 1766 1227 163.0 121.2 144.5 137 yy ne =o 6 CS LG 
133.9 151.6 1432 1749 1229 1623 1131 1217 1441 <0 nr — we we it 6M 1S 
1334 1521 1432 1712 1228 1621 1131 1219 143.5 ifd iss | 06718:0hCUle!|UeS CO Ce 88 
131.6 1520 1430 1646 1226 1621 1131 1219 1420 1366 1430 <4 Co we iT 614 61 (1488 
159 1524141223 LSS] 4D 8 13904 61 1403 1508 iat tots ites ios?) laa 
f . . . i . 121. 142.1 . . 
1331 1505 1431 1615 1220 £1605 £1133 1217 #~ © 141.7 137.1 8 =6145.0 140.3 159.8 125.3 1124 123.9 140.9 
133.1 150.7 143.1 158.9 122.1 160.5 113.3 121.7 141.5 
..131.6 148.6 143.0 157.0 120.7 160.5 113.3 121.6 
. 134.5 149.5 143.2 157.1 120.6 60.5 113.0 120.3 141.2 Jan. , 137.3 143.0 140.2 159.8 125.2 150.6 111.0 120.7 140.2 
. 133.8 148.7 143.4 157.1 121.1 161.4 113.0 120.6 141.0 Jan. 14...... 136.7 141.3 139.6 160.1 123.8 150.6 111.0 120.6 139.8 
. 134.4 147.7 143.1 156.8 121.2 161.0 113.0 120.4 :  wiicveser 137.3 142.6 138.4 158.1 123.6 150.6 111.0 120.6 140.0 
. 135.6 147.5 144.3 156.8 120.9 163.5 113.0 120.6 141.5 / = | ee 135.6 141.9 138.3 155.3 123.5 150.6 111.0 120.7 139.1 
136.5 147.9 145.0 156.8 121.0 163.7 113.0 120.4 142.1 an,  Srccées 134.8 140.5 137.3 155.5 123.5 152.2 110.8 120.6 138.3 
134.4 148.3 145.0 156.6 121.3 163.7 112.8 120.4 141.4 > Seper 135.9 141.1 136.4 156.0 123.3 150.9 110.8 117.4 138.4 
134.2 146.7 144.9 156.8 120.9 163.5 112.8 118.7 141.1 WER. Be vcces 133.9 138.8 136.4 154.2 123.3 151.3 110.8 117.2 
135.5 147.7 2 156.3 120.7 163.5 112.8 117.8 1.4 ee. Be ocans 130.2 135.6 134.4 151.9 123.5 150.8 110.8 116.0 135.2 
134.8 149.0 144.7 156.3 120.5 162.3 112.8 117.9 141.6 ee: Mrasend 129.5 135.7 132.8 151.8 123.2 151.6 110.3 115.7 
134.8 149.0 144.4 156.7 120.4 162.1 112.2 117.9 141.8 Mar. 11...... 127.8 136.4 132.0 151.8 122.8 151.6 110.3 115.3 134.3 
136.0 151.2 1 156.4 120.3 160.9 112.2 118.1 142.8 ; se wee 126.4 136.3 130.8 149.5 122.7 149.9 110.3 115.5 133.3 
. 136.3 151.1 145.8 156.8 120.5 160.9 112.2 118.5 142.9 ee eee 126.9 136.0 130.4 149.8 122.9 149.9 110.3 116.6 133.6 
138.7 149.5 147.5 158.8 121.0 160.9 112.2 118.5 143.8 Apr. ope 127.8 137.6 130.6 150.1 121.4 149.9 109.7 116.6 134.2 
Aug. 137.0 148.7 147.6 161.2 121.4 160.5 112.4 118.5 143.3 | Apr. §8...... 130.1 137.8 130.2 150.6 121 149.9 109.7 116.2 
j 140.7 150.6 149.7 160.3 121.4 160.5 112.4 121.4 14 See. Biceces 126.3 137.2 129.8 153.8 116.7 149.9 109.7 116.1 133.3 
: 140.3 151.6 150.7 161.0 121.3 159.5 112.4 121.8 14 = |= 125.9 135.3 128.8 157.0 116.5 149.9 109.7 116.1 
. 23 140.8 151.3 153.3 162.1 121.0 159.5 120.9 14! .125.2 134.4 128.3 157.0 115.2 149.9 109 115.8 132.3 
. 30 142.7 151.5 156.8 162.3 120.9 159.5 112.4 120.5 14 125. 134.5 127.4 156.8 113.1 149.8 108.7 115.7 132.0 
hk eer 159.6 162.8 120.9 156.7 : 120.4 14 135.7 126.1 156.9 114.0 149.3 108.7 115.6 132.3 
- wet 152.5 160.2 161.2 120.6 156.7 112.6 120.3 147. 135.8 125.9 155.0 113.5 148.8 108.7 112.7 132.1 
. 20......146.7 154.2 58.2 163.0 120.1 156.2 112.6 120.3 148. 136.2 125.5 155.0 113.5 148.8 108.7 110.5 132.2 
Sep. | eee 157.9 5 119.9 156.2 112.6 120.3 148. 137.3 123.2 155.1 113.4 148.8 108.0 108.0 132.3 
ae Seeder 148.4 157.1 157.9 157.1 119.8 156.0 112.4 123.9 148. 133.5 121.6 155.1 113.4 142.7 108.0 106.4 129.6 
Pee, Se ccs 148.2 157.2 155.6 119.3 155.3 112.4 124.1 148.4 131.8 120.4 155.1 112.1 142.7 108.0 107 127.4 
Oct. 18...... 150.9 157.8 2 154.9 118.6 155.3 112.4 125.9 149. 129.3 119.2 154.2 111.1 142.7 108.0 106.2 124.6 
ts Bib vesec 149.9 158.0 155.6 154.2 118.1 155.3 112.4 127.1 148.5 130.3 118.0 154.2 110.9 142.7 107.2 125.2 
io aes 148.7 156.4 155.6 155.7 118.1 155.3 112.0 127.2 148. 128.9 116.5 153.6 110.8 142.7 107.2 104.7 124.2 
ES epee 150.1 156.7 154.8 154.3 117.8 153.1 112.0 128.9 148. 129.3 115.8 152.5 109.3 142.7 107.2 100.7 123.0 
Nov. 15...... 150.9 157.7 153.5 153.7 117.9 150.5 112.0 120.3 148. 127.5 115.4 154.6 09.2 142.7 107.2 8 122.0 
Mov. @...... 149.5 157.5 152.5 153.5 118.9 150.8 112.0 121.5 147. 124.9 115.4 153.3 109.3 142.7 107.2 99.1 120.5 
Meenas 150.3 157.7 151.5 152.8 119.0 150.8 112.0 121.5 148.0 126.7 114.5 153.3 109.4 140.5 106.0 98.9 122.2 
PO, Bi ccces 148.3 151.1 152.8 119.4 150.9 112.1 122.6 147. 127.0 114.0 153.7 108.8 139.8 106.0 98.3 6 
PE, Mivecasve 146.4 156.3 150.9 5 119.5 150.9 112.1 121.9 146. 128.0 112.6 153.7 108.3 138.4 106.0 98.2 122.9 
a epee 147.8 152.9 150.8 119.2 147.2 112.1 121.3 146.0 129.2 111.9 154.4 107.8 137.0 106.0 98.3 
.  i<cces 148.3 152.3 152.4 157.4 119.4 147.2 112.1 122.6 46.5 131.0 111.9 154.3 108.0 134.0 106.3 98.2 124.5 
i322 08 Sse? = 1aRa a8 | (aes 
151.3 153.7 153.2 157.8 119.4 147.2 112.3 123.5 147.7 129.3 110.5 154.1 107.7 129.1 108.3 HS 7 ize ; 
150.5 153.7 153.4 158.2 119.5 147.2 112.3 123.7 147.6 129.5 108.7 153.8 107.1 130.1 106.3 98.4 120.9 
151.7 152.6 152.6 158.2 119.3 147.2 112.3 123.5 147.5 130.8 107.5 153.4 106.5 131.1 106.0 96.5 121.6 
150.4 151.8 152.3 157.7 119.4 150.2 112.3 123.3 146.9 131.5 107.4 153.0 105.9 131.1 106.0 96.5 121.6 
150.0 152.3 151.5 158.0 120.1 151.7 112.3 125.3 147.7 131.5 107.3 152.0 106.1 131.1 96.8 121.2 
. 148.2 151.0 151.3 158.0 120.3 150.0 112.1 128.2 146.9 131.9 108.2 151.5 105.4 131.1 106.0 96.9 121.9 
148.1 9 2 154.4 120.7 150.3 112.1 125.2 146.4 131.6 107.7 146.3 105.5 131.1 105.7 96.8 120.3 
145.3 149.9 152.5 154.4 120.3 150.3 112.1 123.1 144.9 129.8 107.4 141.6 105.6 131.1 95.2 118.6 
146.1 6 152.1 3 120.2 150.3 112.1 123.4 145.6 127.7 107.7 141.8 107.3 131.1 105.7 95.3 117.6 
146.8 Bt 4 157.1 120.3 153.4 123.3 146.4 127.9 107.5 142.2 106.6 131.1 105.0 95.3 18.4 
146.2 151.6 152.3 157.3 120.4 153.4 112.6 121.1 145.9 129.2 106.6 142.2 107.7 129.9 105.0 95.5 118.8 
146.2 151.3 153.1 157.3 120.5 153.4 112.6 122.1 145.9 125.2 106.6 142.5 106.7 128.8 105.0 95.4 117.7 
147.2 151.1 153.3 157.5 120.3 146.5 112.6 122.2 46.1 121.8 105.4 105.3 127.8 105.0 89.6 115.4 
148.5 150.8 152.4 156.2 120.5 150.2 112. 7 122.8 146.5 121.6 106.5 142.5 105.8 126.8 105.0 89.4 115.8 
i ; : 3 : x : i 121. 106. 42.1 : 
153.8 150.5 152.9 156.8 120.7 152.3 112.7 116.5 148.2 “ -_ . _— — _ mane _— 
ccjeeo isa sba?—s«sd'SSsdgokdSB SCs eee 
: : ; i ; | : 13. i 152.1 120.9 105.8 142.1 106.1 1 
8. 160.7 156.0 155.3 157.5 120.3 154.8 113.2 115.6 119.3 105.3 141.9 108.8 138 : 191 9 $9.4 iiss 
May 15. 158.4 155.0 155.2 158.2 120.6 154.8 113.2 115.6 151.9 118.0 105.3 139.3 105.8 130.1 101.0 89.1 114.5 
May 22......156.6 153.5 154.6 159.2 120.7 154.8 113.2 115.5 151.0 117.5 104.5 139.6 105.6 131.6 101.0 89.1 113.6 
Pedes 154.1 153.0 154.2 159.0 121.1 154.5 113.2 116.1 117.2 103.6 139.6 105.6 129.5 100.4 88.9 112.3 
BD Be ccees 151.9 153.6 154.1 159.0 120.7 154.5 113.1 115.8 149.4 115.7 102.8 139.4 105.7 127.4 100.4 89.1 111.8 
Bee Whe .s6s. 150.9 154.2 153.5 159.3 120.7 154.5 113.1 115.8 149.3 114.7 102.8 140.0 105.7 125.2 100.4 88.9 111.0 
June 19...... 151.3 150.7 153.3 160.4 120.6 154.5 113.1 115.9 113.0 103.3 138.5 106.0 123.0 100.4 88.7 109.7 
June 26...... 152.9 152.5 154.5 160.4 120.6 156.5 113.1 115.8 150.1 114.2 103.1 138.2 106.4 123.0 100.4 89.0 109.9 
a  Beceses 155.8 152.2 155.8 160.9 120.6 156.5 115.8 117.3 102.7 133.5 106.0 123.2 101.1 89.0 110.7 
July 10...... 154.7 153.5 155.5 160.9 120.0 156.5 112.8 116.1 151.1 116.3 102.3 129.0 105.7 123.2 101.1 87.8 109.3 
Satie 154.1 153.3 155.2 161.6 119.8 156.5 116.6 114.4 101.6 128.1 105.3 123.3 101.1 87.6 108.5 
/ eager 151.6 152.4 154.8 161.6 119.8 156.5 112.8 116.6 149.7 114.8 101.6 127.6 105.0 123.3 101.1 85.4 108.1 
July 31...... 150.6 152.8 154.3 162.4 119.8 156.5 112.8 120.6 149.8 114.3 100.7 126.5 104.6 123.0 99.0 85.8 107.6 
, .Wasaecd 150.0 153.3 153.6 163.6 120.8 156.5 112.8 121.1 149.8 112.4 100.0 125.8 105.2 99.0 85.8 106.5 
Aug. i4...... 151.5 154.1 153.1 164.1 120.8 156.4 112.8 120.6 150.6 110.9 99.2 126.1 104.4 122.3 99.0 85.4 105.5 
Be Meeks 151.2 154.8 153.0 165.3 120.8 156.8 112.8 120.6 150.9 111.8 98.3 125.4 104.0 122.1 99.0 85.4 104.9 
Aug. %...... 153.6 155.9 153.0 165.1 121 156.8 112.8 121.1 152.1 111.3 97.4 125.1 103.1 121.4 99.8 85.6 104.5 
SL? Bvicae 154.8 155.9 152.3 165.1 121.0 156.8 113.0 121.1 152.5 110.5 96.4 125.1 102.7 120.4 99.8 85.8 103.8 
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Bond Transactions—New York Stock Exchange 






































For Week En 
ded Saturday, Oct. 31 Total Sales, $65,138,100 With Closi Pri Ww 
: ng Pric 
UNITED STATES GOVERNMENT BONDS. Range, 1931 : sia en = * 
(Figures afte -L ; it ed.’ 
r decimals represent 32ds of 1 per a om — oe Last. Ceres. Sales Chase. og ee - Net Wed.’s 
Finn » A, ine P ere igh. Lo 
High Low. Net Wed.’ 108” 50% rrameriean ‘ina Tifa, 4a ah 55% ctf ale Sas 2 8 Get &, Oe, gianna 
High.Low. Last. Ch’ 2) ‘ort : 91% + 1% 23° 91 7 Me tS wis te. "45. S =. 2 
102.23 98. ‘ ge.Sales.Close. 4 6%s, 1953.... 34 a : 93% 25 Saxon Pu , s 1 
102.23 98.13 Liberty 342, "32-47 99.00 98.13 99.004 1018 99.28 121” look Do Ths, ISI... 16” 114 113% — “% 100 1i3 os” 33 ae ae endl a5 > —% S © 
Pios247 a 101.10 100.18 101.1 94% 40 GEL ENKK’N 6s, i934. 116 114% 115% — |% 210 117 = 2 “Se"e mee 78,45. 55 55 -. 2 Be 
103.12 100.00 Do Ist cv 4i{s,reg.100.16 100.16 100. ot 101.10 | 84) 33 Germ C Ag 6s, ‘60, el 33 48% 52% + 2% 34 57 108 103% Sein Be i eres 48 a5i s+? & 
% y , eece _ os J 
hie Bites mais 2) Be Be Sars trom BB Bet oe fy | BY Beane of, a Og Mag 5B 
1.28 Trea ~ ag 101.10 | 95 34 a Seonne 51 — 1% 088, 1962 é 
108 2 1000 reas 4348, ''47-52..105.00 103.29 105.00 +. 14 1475140105.16 | $3% 28 5 got, gO ag st ity S04 — 4% ee) eh SS Sees ‘ian , a BA, ‘ . = Bats 
5 00 Do 34s, "46-56... 99.18 98. he 101 32% German Gem Ea 62,’ -- 105 41 10 emens & Hals 78, '35. 79% 79% 79 = 
163.18 94.28 Do 3s "43-47... 00 99.18—.10 836 i000 | 104 40 Do » ‘48. 45% 40% 43% — 2% 120 } pe ae, 2 Ge 5 (ft 
943-47... 96.28 95.30 96.26 Bh, Wc acsccescs 51 46 80 25 Sil Tank 6s, i$i7.. 70 68 70 + 45 
103.16 95.00 Do ais. 40-43 bs +.10 423 97.00 97% 34% Do 6%s, 1940 43 «450 o pyt Silesian k 6s, 1947.. 33 3 5 73 
99.21 89. . 28 95.28 96.28.20 363 84 rman Tagg or Oe 49% 45 45 — 83 20 Silesia Elec 6 - ; 8 ti eos 
Be RG Bese BS BS Geib g, BP |e 8 erage ics St Sy 8 = Sain | BY BES Be Be oe 
, a =. z ae } 880n: 6 3 as 
1 90.12 Do 46-49... 94.00 91.24 93.10—.22 1137 93.26 a2” 46% 5 ae oe hg” plbeeees 101” 9% 101 + 1% 37 100% 
percgewr +7 3 Sweden 5%8, 1954 ..... 94 > os 
Total sales........... 96% $6 1 97 1% 30” Bye Bis, 1946. - 101 02 + x” 73 oe 
uenenas $16,038,600 87% 67% shin - 9% 76 30 Sydney 5i%s, 1855 OE 1 a 3 = 108 
FOREIGN SECURITIES. 7s 134% —i 8 71% | 101 65 TOHO EL PO ’ oe 
1) 28 AUGTEM FS © Se 53. 37-33 80% 62% — ee i et Fow ts, 6.8 1 1 ma HB 
ei : 6 - De bp mpgs e 
1S 1 hee eS . << Be @ 1°: 8 6 TS orig 65 | Do Sigs, ae sg so st + 
69 16% Antioquia 7s, A, 1945... 6 57% 6 + % 62 61 817 $1 Tokyo Bice Mts, "3.. 0% 61% Gf Te 2 
a tag ee 1945.1: 27% 23% 26 +1 17 23% 75% 78 +2 95% 62% Taiwan 5%s, 1970 ae pp’ 2 a 4 
* 164% Do 7s, C, 1945........ 23 + % 48 23 424, 37 40% % 8 79 76, 23° Tolima 7s, 1947......... 27 pe ~ 61 72 
ce 2 Ree 1945 ae 2616 23 25 ; 5 = oS , 39. 36° 34% 36° _ i” = a +404 4 Zrendhjens 5 1957.... 69 ri 2712 + : 3 2 
164 Do 7s, D, 145.--..... 6 1 le . ‘s ae ox yrol Hydro Klee 7s,'52.. 20 
si BS Ast 7s, 1957. ...... 23 2m 2% + 38 (21 * a Harpen Min 6s, “49. w w se ast ae’ a’ oot 100° 42 «= Do 7%, 1955.......... 3 3 8 *+e % 
65 13 ee oe... 4 23% 2% + 1 33 FH) 94% 194, Hung nd Am. 68, i947. % 34% 34% —21% 514% 102 - 3 
= 8 =k ee! 233° 2%+ % 40 ~ ««.«. Be 19" De jun 7%s, "45. 32. 26 a ae 6 80 USIGAWA EL PR 7s,'45 85 
news s, 1958. 82 a ta . é aap eae 26% 22 24% — 4% = ¢ asi 3 Use 6G Was ¢ 8,A,'47. 35% $2% s. — 4% 16 81 
tine » 1945...... + : : % 
&e% 35% Do Se eT 41% 46% + 63 Say 38 40 38) «(38 36% Do ois, O: 1951... 37° 336 ME 1K 58 Bre 
ss & Bo Gs. A, 2081.....--- 55% 51, ssh 78 By 13” 38 37 -“~ MY 198 Un Stl Ww Burbach 7s,°5i 88 BB BB + 2 % 30% 
Do 6s, June, 1959..... 54% 48 > & — a9 2 mae SoS eS . 2 & 
io? oe ae a... 54% + % 121 a % 115 48% ’ > Uregees @ 108 Satz 2 
98% 35 Do 6s, Oct., 1959..... be 49% 545 a 6S 82 28 JLSKDER STEKE 65,°4% ; e | sas, 25 Do 6s, i FEE ++ 002+ 35 +5 48 42 
35% Do 6s, Ma 59% | 100 80 40% 32% 35 sa oo oe" 40 44% 
= =. p—% 1960... 33 48% 55 +2 42 (BT italian Credit P W 7s, —~ 44 3% | 1 © = Do Ss, 1946........... 55% 4B% 4 + % lh 45 
ost 35 = a> 2088.---- 4% 47% 54 +3 138° 57 98 69% a <7 eer 2 BO BI 4 100% 824 + Th, 6% .. 
98 Do 4s, Feb., 1961... a ls $7 Gi" Atallan PU Credit 7s,°52 10% 67%. 10% © ~~ MI i VEMETIAN 2S te, cs ee Ses et 
eeeee + 5 4 : 
De S. Mas. ee..--- 55. 49 «54% + af 7 | > = 18, 1951 ee att tie 6S ORs <sisca-3 Seu 55 Seu} Im 56 
76” 35 (Do Se, 18 a: aii h— B58 6h | 8th TK carn Oye, Om er, 79% 23 Westohalia Ei Pr 60,°53. 42 40 40 —4 ‘ 
unm io 5s, seu Dec ewanasa 5 Sim 5 +1 90 33% 107% 90% Japanese obs 1954 954 ort ria Soe - 1 sl | 83% 334 ta Wuertiembers HY 10.58. = 34 Se 130 3a 
ms Se. ts, ,1045....... 94% 92 92 — 1% 152 94% 85% 30 Jugo Mtg Bk 7s, 1957... 54 50% 51 — oa = am % 8,'56. 46 40% 45% + BM 3447 
SS errs Le +4 45 55 15% : = 493, YOKOHAMA 6s, 196 
20 KARSTADT 6s, 1943 34% » 1961... 80 77% T14—-2% 20 
i a ak 94% 46% Kreuger & Toll 5s, '59.. 58% iy Hs 1 «ee a m _ 
40 7 oo, Total sz 
; 37 75% 6 Layeane NITHATE a vicaaac aitatd $18,818,588. 
me 3 | 8, Letpeig To) 1947 222. ey 3% BOR 15 CORPSRAENEN Hentee 
4 215 99 Ye > Lomi Kl 7s, 52, WW 75% 69% 75% ; ot - 101 ABRAHAM & 8 5%s,'43 92 
RB Bs | wey 8 et ie Bow |S 8 Mee eee, oe aT Ye 
; 2 35% . 101 100 101 +1 110 101 Said Alleghany Corp Se '194i 48° 46° at” = io 
48 45 34 D 7 on 
1% a 3 94 MAKSKILLES fo, 804. .101 101 100 100%—1% 66 101 50% 28 ape bs, 1950 Aut pein 37 Et 38% - 2 a) 0” 
m aa eee ; 
1m 6. | ts 25 Met Water he ee Allegheny Vallis, i942 65 5 Ss 
as 43 4 87 y : - ie: 
4 @ 1% 9% 1% Mexico 4s, 1610-45. aasi = os za 43 | «102 92% Am ‘Chain deb Gs," 1933. 32% } a me BBY, 
1 —" eereseperreee 5 60 Am Ice c : : 
% 45 14 114% 1% Do 48, 1910-45,asst ~ 2 —K% 4 . 102 60 , aes 70 «67 ore “a 1 92% 
if S10 10 AG be 4s 910-45,asst t'ge ' 3% 3% + . i? & 95% 73% an HG Chere Sis, 1948 5% THE 14 - & & 
‘. = ait = 4 Milan 63s, 3 . 51% % Am Nat Gas ign tad fou 6 65° = 6 
2  M 70 1 2. 10 8 - 65 
1% 150 32 65 12 Do 6%s, 1 21% 105% 102 Am Susar i to" os ot 4 7 OS 
a" 8, 100% 73 Montecatini 7s, 1937, ww 106 964 Am T & T Bet te “a 3 Net ‘oat = & Mt at 
x » “| 2 16% Montevides 12, 1962..... 3 a 85%, 1084 10945 dips gg Me  MEETTENS iis 1124 16" + ok 2 20% 
3 624” Bads 58 a S&S 84% 18 Do 6s, 1959" e 37 111 103% Do rN gn idd6: ‘103% 102% 1024 — “Boe to3 
udapest 6s, 1962. 28 40% 5 34 109% 1 gg PO 106 105: 4 103 
83% 1 % 29% —1 Do deb 5s, 1960. i. — 
83% 19% Buenos Air 6s, "61 (Prov) 35% 30% 35% + 4 S 2M 1064 97 NETHERLAND 64, "7.102% 101% 101% — 1 109% 100 Do deb 5s aes 102 10144 101% — 213 105% 
be 20 Di, Buenos Ale igs, (Prov)... 37 30° 36+ 7% 68 3% 88% 27 ped South Wales 5s, ‘57 "24 52% 4 2% RB 102 ,105% , Am Type Found 66,'40. 2 101% 101% + 427 103 
77 ; Bulgaria 7s, 55(City) St 45 kD oat, Nowe So, 1008 ia 52 a ae ee ae. col tr ~~ =a— s ;— 
85 Tis, 1968.......... toy 40% 40% — TH s oe ih Nerd Renee OO a ee oe 8” nt ane | nie ss Am Wat Wks & E 6,°7i 5. 95% 
—-e +. & Fl Tt Nerwag Se, 1963........ 81 7. 2.) = = 71% 38% Am Writ y RY Sy Soe = a Se 
et ee ee a me aY Bo ee os: mm Buty ie” | Be se" Am 2 For Per Se atai: a0” day "1% yy Gh 
92° Cans cee ee et Nk 31% i. oo oe mn 86% 88% + % 23 88% oa 33% aaah Chil Nitrate 7s,'45 21 20° 21 1 150 61 
108% 90% Do 5s, 1952....... 92% $3 — 4% 432 $3 | 103% 80% Do 65, 1952... 7S e+i &£ Bigg Armour & Co die, 1890. 77 12 78 +t BS BG 
109% 74” Carlsbad 8s, ae A —e. —_F Soa oe Sts. 1957 70% 61 Sim as 96% 87 Armstrong Gork pis... oe ® 05% 4 4% 412 Otte 
alley 748, 1946. 3 32 33 + 1% 44 erway Mun 5s, oe 104° 101 Associated Oil .— © - 
a on : 6s, 1935. .101 7 8 
1960. . 22% 1 im 100 23% | 83% sang mac OM i we 53% 3%. 5... | 20d Sti Ateh, T&S Fe gen 49,"65 90 101% 100% «| 432 eg 
zt 3% 54 23% 5 er 29 30 + 4% «443 «631% | 97% 85 Do ite Seiwa eS io ist bt 
+ 2% G4 22% 94 ONT POW 80C 56% 984 8 S, 1995. . 85 85 8 — 101%, 
23 + 4 = 4 iit, 6T 8% 5 Develo oe tes,'s8 "58 75 x. oa 4 1% * 70 9% 80% Do ong of 1905," 1935. &3” gi 81 3” 70 82, 
' oe ; 
zi + 2 95 ” 102% 4 S Sus. — psndeeewes A. 11% Wwe H % 70 72 fa 100% 90 A, = ° © Fo deans Cont 80% 80% .. 8g 80 
28 66: Oslo 548, 1946 ......--- 99% + a 99% _ e BSUS scecesee 
2. + a 59 3 % % Do 6s, 1955 ......---- 82% 78 +2 60 +4 106 +93 A, Z « 8 Fe PRES 9 «69900—=—6(90 oe 1 
234i 0, (OE a 93 
19% + % 41 24% | 93% 55 PANAMA Se. 1963...... 60 99% 90 Atl & Chari AL 4%4s,"44 masom & 
Su tty 196 37% | Ot ee eee Med RR s38:*%.% ™ lot” 95. Atlante’ Gaa | ha ad oe ee YF 
19%%+1% 2 .. 5 93% Parle 1 same Med R R = = « oS (Son, Ath Comet L Co 58,4795 95 95 = ; 
li a : es = DS cna 100% 99% 100 + 3% 86% Ati Coast Line Ist 4s,'52 87% 8 86 ee 3 
tie ae oe 107% O% pe ‘Is. 1958 SERRE 102 10114102 + ae 161 100% o2% 70 Atl Ost L L&N col 48,52 73 2” aot —oe 2 
32% — 3% 87 30 105 90% Paris Orl Ry 5%s, ’68. "97%, 941% H 177 103 5 27 Atian & Dan ist 4s, '48.. 31 31 b+ 2% 19 
a _) ws om). * 7, Sh 28. SEM Ste Set = | 2. 2. Seer ae ‘i a me 
ong | Sy Re RE BL By | om oopnarnuy wes o88 %2¢% 2g 
: 1 ¥ era 6S 19F0........--.- 13% 12 12% a . 6 96 
83 a -— meee 6S 40 Do 68, 1961 ........ 199 «13% | 107% 98) 
eu 28 Do 7s, — 36 i a4 — = 3 4 104% ast onan Mc coeesenae Ie 20” a+ re oA 9915 85 Balt & Ohio ‘ist 45, 1948. 1S ‘Bate 103% + 1% (9 102% 
= 3 Copenhagen si48, 1953... 72% 72 72% &% 10 Me" Seid Pelena 65, 1940 |... $9 8-3 2 ate 0% Do dfs, 1960 1.0.2... Oo 92” s2u- '% 260 92 
+ RE 70 ; seceeses - eS, 1960 ......... , d : 92% 
102% 61 Copenhagen  o Sa, "54.79 «74 “ t+ 3% 9 74% 3 = 1s, soe Eobeehason 55 52% 55 + ; 3 = ine a Do ref 5s, A, 1995.... ase b= bos 3° 200 «60 
we" ie Cordane Ts, 1942 tery 47% 40° 10 — 2 a ag 72 10 Porto Alegre PO eae: a | i OE i 109" 91° Do ist Se, 1B oo si 82 —1' 2 61 
Do 7s, 1937 (City)..... 38 —™% 3 Ss ee +b 110% 91% _Do ref 68, C, 1905. ..-. 97, 87% — 2% 83 96 
93 35 Costa Blea 7s, 1951 - 38% 35 35% — 3% 5 106% Prague (Gtr) Tis, °52 5% 10 .. 99° 79° B eee ens ae o4 92% 4° 1" 34 94% 
< eee 45 45 87% 2 , 100 99 + 2% 2 FF &0 PLE&W Va 4s,'4 34 41h 
St = Ome Fae ES 83% 76 83% +3 a 45% ’% 26% Pasete 64s, 1951 ...... 37% 33 35%— an = 37% a 83 B & O Southw div 33°50 4 Pr} pod -~2 16 84% 
190 87 Do Ss, 1914-49 a a 5 io aoa sik 33 32-2 109 35” | 108° 93 Bangor & Aroos 5s, 1943 Ooh 6 6. 13 oe 
° 6 Ca ; ores: =» 8 88 a 8 87% 88 36% QUEENSLAND 6s, '47.. 60 56 60 — 99% 86% ee 5 ae 5s, = es 3 3 —1 - ” 
1 oy a 2a ~ eee: i 2 Se 4 138 4514 99 “3 | Garren 72°70 7 - iy Ss } 111% 102% Bell Tel aoe or b% 3. a at 2 — 5% 1 90 
111” 95% Czechoslovak 580 32% 28% 32% + 3% 70 28 98% 43% RHIN Ge ee bs iba 100% 104” 104% 2 1” $3 108 
110% 981¢ Do 8s, 1952 Gs, 1951...100% OOK SRh— K $5 100% <'  pphperes ei $6 Beth Seoct ref deb’ Ga,'42.100 83% & 1 2 BS 
pineeceseen 100 as 13. 99 78% 25 Rhine a s 50 51 +1 13 Steel ref deb 58,'42.100 99 - ¢ 85 
és, 1953... + * 50 104. 96 Beth Sti pur mon 5s,’ — - 14 101 
100% 50% DENMARK + , 1962. 93% 35 Rhinelbe Un 78,'46, x w. isu 42% - a % 59 35 | 103% 77 Bost & Maine Se 1s6T maa ett 
= . 13% 70% 70%—1% 68 7 W El Pr 6s,’ 2 69 46% | 96% 71% D - 814 77 TH —3 
107% % Do 6o'104 -- 84) 79% 81 —3 io eet a —1% 52 53% | 103 79% Be ie sds: se: ep | $3 Tae 
10014 76 Deutsche Bank 6s, 87% + 99 88 —m 8 SS CS” & Bown & Bi Mi és, '34. By Br Bs oF 
aoe 78 penteto Reet. &. 88 76% -3 3 & 105" 60 Bowm & Bult oe oe” ll 8k lO 
34 43 Do ist 5%s, 1 34 G1 5 % 87 e* Dayar Av ist cM: he a i 5 6 65 
94 42 0 2d 5's, 1940. es + 4 4 37 BR Ne i ie 3 ee. 
Dresden 7° 1945. 7 2 sag | io2t ty Bkion bs, Av46.104" 102K 1043 61104 
3 By % % lay 44 R60 Bkiyn Man ‘Tr 68,A,°68. 93% 92° 92 ° 17 108 93” 
3 “am mts, spd, S06k.--..--- oi: 
- + 30024 92% 74% Bkiyn Un Klev 5s, °50.. 58 58 —5 10 55 
25 (0 i 60% Gis, 1952 satus 113° 103% Bklyn Union “Gias bs. 45.1039 10344 103 my 1: 
ie : 94 89% 91% — ‘o SEN cnsadccs ; a 13. 
0 %—1% 111 91% | 107 ar Buf wel 99%, 100% + 
a, 2 crow GER 6M "80. 8 38 KY BB ARK mo*— 0" rai | (ite i Batt, ap con igs er. BO BE Sow $ nm 
ci ancees 42% 3 "9 -* | 6 D —¢ 
m8 Pam wa a ee ES iy dow | Be eet eee eee EE 
: : 7-8 $:% & & , col 58, 1934 - 
2 s 93 85 Bech Tenm let 4s, . pene 97 97 —3 1 
92% 71% FIAT deb 7s, 1946.. +m. .S oo ae 56, 1986... Bt TBO a4 
a et eet ee eee ae tS ip | iy 2 ees BRIM TS 
*” oe ee 55% 55% 55%+ 3% 1 58% | 4 628% Do % 50 60% 106 pacts: ike i 
99 35° Do 7s, 1950........... 5 —4 16 87 - Do ms - 43 +7 16 101 CAL G&E ref 5s,’ 
"G4 63% 64 4 2 . he. 8s, 1950 40 33 35u + 1 ig $8 | 101 87 Gal Bet deb Sys, A ze a —1 2 102% 
+m mC “ 5s, 1940...... 79 = -— 
% 7% Cal Petroleum 5s, 1939. 80% 30 bo +1 17 72% 
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Range, 1931. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
104% 98% Gen Motors A C 65, '37.100% 99m brrt t+ 1 1 
103% 100 Gen Pet 5s, 1940....-.- 10114 100% 1014- 

96 «661 «(Gen 61 


940 

Sti Cast op. 61 1 
97% 81 Gen Pub Sve , '39.. 85% 81 $1 -4 
Eq 6s, 1940... 13% 104% 12 1 


ao 


95 45 Ga, Car & N ist 6s,'34 5006050 “a 

102% 67 Goodrich Co ist 6\%s,'47 79% 17%, 184+ % 

76. 41% Do 6s, 1945 _....-.---+ 49% 48 492+ % 
Goodyear 80 81 1 


— 
tr) 75 Gotham 8 H_ 6s, 1936... 78 78 718 1 
113% 4% Gr Trunk Ry, of Can 

7s, 1940 ..----++00%* 100% 100 100%+ % 
108% sett Do 6s, 1936 .-.---+.-- 97 95 95% — 
984 Gt Nor Ry gen 1s, A,'36.102 101% 10143 — 
ref , A, 1961.. 90 6«=— 90 ne 
100 65 Do gen 4%s, D, 1976.. 11% 15% 75%— 4% 
99% 63 Do gen Hoy E, 1977.. 82. 15% 7 1% 
1 = 85 Do gen ' B, 1952.. 91% s9% 90 -—1 
107 70 Do gen 5s, C, 1973..-. 81 % 79 ° 


6 Green pes 
35 Gulf States Stl 5igs,'42 39% 39% 39% 


31% 9% HAVANA EL 5%, '51.. 10 9% %— % 
83% Hock Val Ry ist con & 

4%s, 1999 ...------- 86 83% 86 — 3 
68 40 Hoe ) & Co 64s, "34. 52 5 3 +3 
94 74 Houston Oil 5%, 1940.. 80 75 80 aa 
63 3814 Hudson Coal 5s, 1962.... 4™ 44 45 — % 
‘roy 78 Hud & M ref 5s, 1957... 88 86 86 — 2 

3 


50 
7 


54 Do adjust inc 5s, 1957. 60 58 59% 
102 97% Humble O & RB Ss, 1937..100% 100 1 
103% 100 Do deb 5is, 1932. ~. , . 10014 100 100% 
10 101% ILL B T ist ref 58, A,"56.103% 102% 103 os 
10444 82 Cen SL& N O 5s,"51 82 82 s2 —5 
93 ref 4s, 1955......-- 60 57% 60 + 3% 
90% 48% Do coll trust 4s, 1953.. 60 50 50 —10 
‘110 83 Do 6%s, 1936....---;-: 88% 87 87%— % 
104 L & N O 5s,'51 82 82 82 — 6 


82 I Cen 

108% 52y IC&C,SL&NO rf 5s,A,'63 60 92% 52% — 8 

6 4 Do ‘448, 963 52 
105 95 Ill Steel deb 44s. 1940... 98% 95 %9%— 2% 
65 10 Ind * 1941.. 

80 Inland Steel 448,B,'81... 87% S% 85% — 2 





3 Do 5s, 1947 65 
51 Int M Mcoltrsf 65,4157 55 56% + Ww 


58 Int Paper ref 58,A,'47... 62 62 62 i 
39% Do 6s, 1955......+-+:- 414% 40 404+ 1% 
35 Intl Rys of C Am §s,°72 45 42% 45 + 5% 
4 6s, 1941 ....------ 45 5 4 +5 
46 Int Tel & Tel 4%, 1952. 54% 51% 54 
Do 4%s, 1939....----- 69 «63% 69 + 2 
Do Ee 59 54% 59 + 2% 
5 Towa Cent 5s, 1955....-- 54 5 5 — 
5 o 58, '38, ctfs of dep 5% 5 5 va 
Do ist & ref 4s, 1951 2 1% 1%+ %& 
60. Inv Equity 5s, B, 48,xw 60 60 60 ~ 
5s, A, ‘47, W W---- 61% 61% 61%+ % 
60 Do 5s, B, 48, ww.... 61 60 60 — 1% 
14 KAN CY FT S & MEM 
ref 4s, 1936 1T%, 16% TT —2 
96% Kan City P 96% 


95 LACK STL Ist 5s, A,’50 97 996% 97 ss 
104% 94% a 5s, 1934.... 97 96 96%— % 


7, 87% Do 5%, 1953 ------- 90% 89% 90% - 1% 
80 Do . 1960...... 88 8714 — 1% 
874 74 Lake Sh & M So 3%s,'97 76 715 75 
102% 92 Lene & N 4%, C, 92 «(92 
102% 95 Leh Val C 1st gtd 5s,'33 95 95 95 - 
99% Do 5s, 1934 ....;--.1) 99% 99% 299% — 1 
101% 91% Leh Vai NY gtd 4%s,'40 91% 91% 91% — 55a 
29%, 60% Leh V (Pa) cons 48,2003 62 60%, 60%— 1% 
100% 69% Do cons 4%s, 2003...- 75 “T4 76 +5 
83 83 —2 
125 115% 11 116 —2 
109 «= 99 99% 100% + % 
2 87% 88%+ % 
94% 88 8814 88%— 4 
97 682 87 + 4% 
101% 99 LI 99% ee 





4 

99 

102% 80: 82 82 

0% 6 65 — 2 
9807? 79% 19%-— 
111% 100' 100% 10044 — 3 
101% 92 92% 9242— 8 





3 
iF 


100 «688% McOCRORY STS 5 41. 89 88% 88% — 1% 
84% 58 McKesson Rob "50 64 «461% 6&4 + 1 
20 Manati § Co ist 7\gs,"42 20 20 + 
62% 35% Manh N ¥ con 4s,'90 38 0 38% 
47. 2% Marion Shovel 6s,'47. 2: 25 


98% 84 Market St Ry 7s, A, "40 89 87% 88 + My 
105% 97 Met Edi ist ref 5s,'53..102 100 102 + 2 
105 89 Do , 19068 ...----- 90 Sie * 
9006055 Mead 6s, 1945 ....-- 57% 56 _ # 
104% 96% Midvale sti & Ord 36 98. (96% 97% 
104% 96% Mi EI By ist&ref 5s,'61 98 97 97 _ 
1044, 94% “Do gen 5s, 19 oF % 
40. Minn, St Pas 
Ist cons 48, 1938...- 52 51% 51%+ .% 
985, 70 Do , ABTB....------ 7m 7 _ 
75 Miss val ist 5s, '49. vi) 15 75 —15 
92 72% Mo, K & T ist 4s, 1990. 7 6% — %& 
103% Se, A, 1962...----- 5, 7% 7% —S5 
92 Do 4s, B, 1962...-.---- 66 65% 66 + 1 
95 % Do Ga, 1967...-.-- 53 1 52 —6 
100)=— 57 Mo Pac RR ref 5s,A,"65 67 4% i — ott 
, F, 1977...----- 6314 — 2% 
99 653.0 «= Do Ss, G, 1978. ....--- 6% 61% 6 — 3 
5s, H, 1980.....--- 64% 60 i 
101 «40 Do 5%, A, 1949...--- 47 «~51%— 
75 38% Do gen oe yi re a 
95% 55 Do 5s, I, 1981.....--- 3 —2 
18 Mob a ~~ 4%s, 1977 * 18% 18% - 
o 5s, 1938....-...--- + 
106 94% Montans Pow 5s, '43...100 98% 100 + 1 
1 Do 58, A, 1962...--..- 88% —1 
101% ist & ref 5s,’41 B64 oo 8614 —13 
83. 64% Morr&Co ist 8 f 4%4s,'39 75 70 71 + &% 
86 69% Mor & Essex 3%s, 2000. 71% 1 711 =«+421 
103 (90 Do 4%8, 1955...-----+- 9 «(90 lis — 
4% 89 NAMM & SONS 6s, "43. 90 90 90 +1 
53% 35 Nass El cons gtd 4s, "51 49% 48% 48% — % 
102% 87% Nat Dairy 54s, 1948.... 94% 93% %%%— 
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57% 17 Ga&Ala ist cons 58,'45.. 18 17% 17%— 2% 
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Range, 1931. Net 
High. Low. High.Low. Last Ch’ ge.Sales. 
7 1% Nat RR of Mexico 4145, 
1926, assented ...--- 1% 1% 
91% 74 Nat Steel 5s, 1956. 79 17 


80 Newberry (J J) 54s, 


5 ‘40. 83. 80 83 
2y, 102% N Eng T & T ist 5S, ’52,103% 102% 102% - 
, 9914 98% 99 


9 
11 
108% oe Do 4%s, 1961 ..--.--- 





103 N J Pow & It A168. 60.. 96 
944, 67 New  $8.A,'52. 79 77% 
934%, 65 Do 5s, B, SOME, weccuse BF 78 
9314 70% New Ori Term ist 48,'53. 74% 74% 
93 32 New Ori, Tex & Mex 5s 

B, 1054 ..----+-*+*"" 45 4 

re 38 Do 5s, 1956...--- 9 

101% 38 Do 5%s, 1954....------ 48% 43% 
100 96 Newp & Cin Bge gen 

4 1045 .....-++:- 100 100 
107% 95 N_¥ Central deb 6s, 35.101 99% 1 
97% 79 Do 4s, A 1998....----> 81 
104075 Do ref 4%8, 2013...--- 80% 75 
100% 75 Do ref 4 2013, new 
871, 71% Do 3%, 1997 .--.----: 74% Ti 


102% 94 Do deb 4s, 1934....--- ed 94 
{ ich C 3%s,'98. 7 10% 
100%, 85 NYC®& St L ist 4s,’37 86 85 
71 


101% 59% Do ist 6s, 1932....--.-- 63% 

107 ©«48 Do ref , A, 1974.. 58% 53 
Do 4%, 1978....------ 7 38% 

105% 93 ¥ Conn 5s,B,'53 99% 

103% 8 Do ist 4%, 1953...-- 92 «686 

S1%, 44 N ¥ Dock 5s, 1938.....- ts 44 

83 «65 Do ist 4s, 1951...-.-- 65: 65 

bs, 


1174110 NY Edison ref 6% 41..112 110% 
Do 5s. 


03 , B, i 
2103 N Y G, E,LH&P 58,'48..105 105 
102%, 92 Do pur mon 45, 1949.. 94 9214 
102%, 99% N ¥ & Jersey ist 5s, "32. 99% 2% 


87% NY, N H & H 4s, '56. 68% 68 
83° 574% Do 3%s, 1956 
98 © Do 6s, 1948 


96% 72 Do i a 
v7 Do col tr 6s, 1940 00 99% 99% 
40% N Y,0& W ref 45 51 449% 
52 31 Do gen 4s, 1 43 «443 
4) ly ¥ inc 2 1 
10” 31% Do 6s, A, 1 65 40% 40 
© ist m 4445 3 





9 Db 
100 104% N_Y Steam 1s 
105 99 Do 5s, 1951 9 1 
N Y, Sus td 


W gen 5s,'40 
nm 4 99 


4514 
00 


54. N Y¥, W&Bos ist 4 


& + ¥ 

106% 99% N ¥ Tel ee 48, 1939. . 1) 4 

1 8114, N ¥ Trap Rock 6s, *46. 82% 81% Sle— 2 

87 Bie 65 65 65 ‘ 

102% 100 Niag Falls P ist 5s,’32.100% 100% 100% 

103. 100% Do 68, 1932 .....--..- 101 100% 100% + 
99 + 


106 98 Niag, L & Ont P 5s,°55.100 98 

Nia Sh Cp of Md 5%4s,'50 76% 15% 
85. 65% Nort & South ist 5s, ‘41 65% 65% 
46 «6119 Do ist ref 5s, 1967.... 2 2 
100% 87% Norf&w RR istcon4s,’96 89% 88 
102 «(9 Do div 4s, 1944..... 92% 91 
100% 92 Do P C & C 4s, 1941.. 94 92 

25 No Am Cem 645, 1940.. 28 


25 
10st? 75% No Am Ed 5s, 1957, A. 93% 93% 93% + 
33" — 3 


102 83 No Amer Co 58, 1961... 91 88 


105 92% No Am Ed 5¥%s, 1963 93% 96 
102% 79% Do 5s, 1969, C...-.-.- % 87 
10814 9614. N Ohio Tr & Let 6s,'47.102 100% 1 
97. 79% N Bae 4s, 1997 .--.---- 82% 719% 

95 75% Do 4s, 1997, reg...---- 15%, 75% 
69% 57% Do gen 3s, 2047 .....- 60. 59 

101 Do 4%, 2047 1% 71 

113 Do 6s, 2047 . 947, 90 
105% 77 Do 5s, C, 204 





105% 76% Do 5s, D, 2047 79 7 

105% 98 N Sts Pwr ist 5s, A, ‘41.102 100% 101 
107% 100 Do ist 6s, B, '41..---- 106 104 106 
TI OGDEN & L C RY 45,'45 50 50 
112% 105 Ohio Pub Sve 7%, ‘46.108 105 
115 «102 Do 78, 1947 .------+-- 105 104 







95 Ore Sh L ist cons 55, ° 5 95 
Do 5s, "46 ..---- 

™™ Ore-Wash RR & N 4s,"61 At TT 
is Steel 6s, 1941...--- 55 


T & T ist 5s, ‘37. .1lu3 101 


93 


RO 83% 80 
. > | 104% wah 
Do 48, E, ‘53 ------> 87% 87 


ref 5s, 1947.....--- 1 


45 Pere Marq 445. 1980.... 5 52% 56 
105 49 Do ist 56. 1956.....-- 68 65 68 
104 90 Phila B & 44s, 'T7,C 91 90 
1 Do 4s, 1943....------- 4 92 
1 87 Phila Co 5s 1967....-- 90 
100: 88% Phila Elec 45, 1971...-- 8914 
1 Phila El Pow 67.. 99% 96% 97 
8! 61% Phila & Re Cc 5s, "73 64 64 
83 34 Do 68, 1949...-.---+-- 43 
92% 50 Philips Pet 54s, "39.... 56% 54% 
25 19% Philippine Ry 45 Wl. ..0 we 19% 1 
106 100 P’*bary Fir Mills 6s,'43.101 1 
96 «645 =«COPitts & W Va 4%s,"60,C 59% 
102% 85% P, C, CaSt b ths, TTC 85% 85% 
99 91 Do 48, G, 1957 -.----- 91 1 
110% 97 _Do Ss, B, 1975... -- 555 97% 97 
1 Pitts, Sh & L E 5s "40 
104% 1 Porti’d G EI ist 5s, "35.100 100 
Do wy 1960. ..----- % 70 
79 Porto ‘am Tob 6s, °42 38 3 
Th Postal Tel & Cab 5s, 53 44 42 
Pressed Sti Car 5s, '33 67 7 
Pub Ser E & G 45, "67 98% 97% 
Do 4%, 1970...------- 98 i 
Do 48, 1971....---.;;- 8! 


i 
E 
é 


oi) 


g 
ge saaesgeseges 


Pure Ot! Ds .st<4 718i, 76% 
Do 54s, 1940...------- 3 

103% 4 97, A 85% 8 
103 % Do 4 1997, B....-- 85 i) 
98 80 Read Cen 4s, 1951.. 80% 
96% 70 Bem Arms 65, 1937. 81 79% 
91 50 Rem Rand A,’47,ww 54 2 
9 «460 Repl &S A, 1953 62% 60 
101 65 Revere Cop & B 6s, 1948 74 73 
67 12% Richfield On Cal "44. 13 


8 
7 
* 
ad 
e 
= 
a 
a 
¢ 
- 
~~) 
w 


100 s4 8ST JOE RY, l, H & FP 
5s, 1937 





gla 104% 103% 103% + 
10 + 


_ 
We to 


avpaaraisar 


— 
i} 


ONE 160 


—_ 
ee OD 


106% 100% PAC G & E 5s, "42. -..102 100% 100% — 
06% 100% Pac 

Do ref 58, "5S2..------ 103% 102% 103 — 

; 101% 101% 101% + 

140 20 19% 19%2- 

48, "D0 64% 61% 64% + 

ips, "51 9 93 - 


117% 110% Pea G L & C Chi 6s, +43.110%4 110% 110% — 
100° Do 100° 100 - 


BB ww wwr 


- 
one 


8 


HEE 08 Say 


_ 
WOADWUID 


C 5 . 13 13 
15714 100 Roch G & E 5's, 1948-107 100% 100% 
1 

00% $14 Rutiand Cam 4s, 1949... 414 41% 4 
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Range, 1931. Net Wed.’s Range, 1931. Net Wed.’s | Range, 1931. Net Wed.'s 
High. Low High.Low. Last. Ch'ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. | High. Low High.Low. Last. Ch’ge.Sales.Close. 
99% BT 8 Joseph Lead 58,41. 90% 89% 89%+ % 23 90 98% 79% So Pac 8 F T 1st 4s, ‘30 80 80 80 + 10 80% | 105 82 WAB RR CO Ist 5s, ‘39 86% 82 84 —8 18 
100% 8114 Bt L, 1M & 8S Ri Bis G 98 So Pac R BR 4s, 1955.... 83% 81 82%— % 111 831% | 102% 74% Do 2d 5s, 1939 : 
Eee 89 86% 87 + % 39 87% | 1 Hy So Ry 58, 1994.......... so 2 fs .. 31 95) | «88% 26 © Do 4% $078... 32 
57 46 StL, "Rky Mt & P 5s,’55 48 47 48 +1 g os 88% 50% Do gen 4s, A, 1956.... 58% 55% 57 —1\% 38 56% 96% 30 Do 5s, B, 1976 3500 
89% 39 St L-San F 4s, A, 1950.. 49% 39 42%— 6% 439 43% | 113% 70 Do gen 6s, 1956....... — a oe Cf S.. as 29 Do 5s, D, 1980 36 
402 49 Do 5s, B, 1950....... 57 9 49 —8 & * lli Hin se Ry on Baye oe ps jt ae 3 52 73% | 102% = Do 5%s, 1975.......... 4 - 
86 23 Do 4 WD cccccces 33 30% 33% + 9644 4 _ 4 | 5 Walworth 6s, A, ord 34 3%+ % ‘ 
ST 58 Sst L Sowa 1st 4s, 1989. 4 ss 58 — Ps 16 62 107% 102% Southw B T 5s, s a. “sos 10 és — 72 103% 74% 25 Warner Br Pic 6s, '39.. a 42 rt i + 4% 215 47 
2d 4s, 1989... 35) 32% 32%— 3 16 35 ss H+ Stand Ol! N J 5s, -101% 101 101% 207 102 | $7 5 Warner Co 6s, '44, w w 65 = 65 ° 10 : 
B. 60% Do con 4s, 1932....... 70 68 69 —3 15 6914 90% Stand Oil N 4 see. "51. 95 93 + 2% 39 95 | .69 31 Warner-Quinian 6s, '39. 32 as | 22 33 
97% 40 Do ist term 5s, 1952.43 43 43 +1 15 42 "88 24 Stevens Hotel 6s, A, "45. 34% 30 31 —2 23 | 106% 100% Warner Sug Ist 7s, ‘41. 103% 103% 103% + WM 12 103% 
9844 65 St P & Kan C Sh L ist | 1743 7 Do 7s, A, 1939........ — 3% 5 ; 
BER, THEA ...cccesss 67 67 67 . 4 +. 92 44 TENN — RY 6s, "47 44 44 44 = 5 a 91 45 Warren Br Co 6s, '41.. 58 50 51% — 6% 51 52 
102 95 St Paul, M & M 4s,1933. 97 95% 95% -- 13 wa 108 98% Tenn Ei fP 6s, -102 101 101% + % 32 102% 105 100% Wash W PF ist 5s, °39..102 + 102. — 2 a 
105% 100 Do 68, 1932 ...... pee 10014 100% — % 12 oe 100 = 68 he & Pacific 5s, ‘77. T% ao 71% + ¢ 6 72 110% 102 Westchester Let 5s, °50.103 103. + 1 6 
102% 95 Do 4%, 1933 ........ 9 96% 96% + 2 ws 9944 67 Do 5s, D, 1980. . 69% 71% - 44 is 107 §=©99% West Pa P ist 5s, A,'46. @.101y ior 101% — 1 5 102% 
90 St P, M & M Mount ex 113 94 a a Pac ist 5s, 2000 35 95 oS — YX 19 ae 114 101% Do ist is, E, 1963. -101% 101% 101% — 1 8 os 
SE: en cnc ce 90 90 + 1 o- 100 1979........ 11% 70 T0%—3% 16 71% 107% 9944 Do ist 5s, G, 1956....10114 100% 100% + 10 101% 
112 101 st P & Dep ref 5s,’72.102 101 102 — % 8 .. 102% 78% Texas Gop’ cv 5s, 1944.. 84 81% 84 + % 296 84% 941, 80 West Sh ist 4s, gtd, 2361 84 82 82 — % 24 81 
4 San A & Aran P 4s,'43. ie% 74 7% + % 23 es 58 39 Third Ave Ry ist ref 2 93 76 Do 5s, 2361, reg...... 78% 78 18% + 2% 6 es 
1 95 San An Pub 8 6s,A,’52. 98 98 oe 3 98 QB, BOED ccccccnceccs 49 46% 47%4-— %& 29 49 107% 99% West Elec deb 5s, '44...101 1 100% + & 32 101% 
75 48% Schulco 6\%s, A. 1946. . rr 49 49 28 1 50 48% 23 Do adj inc 5s, 1960.. 30% 27 30% + 1% 227 31% 84 53% Western Md ist 4s, '52. 60 564% 564%— 3 23 é 
91% 60 Do Sis, ih Ms cabais 68 67 67 —1 6 101° 93 Third Av RR ist 5s,'37. 96 96 96 + % 5 965 53 Do 54s, 1977.......... % 58 58 —5 55 
54% 15 Seabrd A L 4s,'50,stmpd 19% 19 ~»-X% 3B 524% Trumbull Steel 6s, 57% + 4% 14 57 1045, 95 West NY & Pa ist 5s,'37 96 95 96 =6+41 4 
20% 6 Seaboard A L ref 4s,’59 8 s cs 20 26 14% Tw'ty-third St Ry 5s, "62 1 14 144- % 1 98% 86% Do gen 4s, 1943...... 86% 86% 8 — 44% 2 
19 6 ee ee MO oon ise st 6% 7 — 1% 166 8 104! 98% UNION E L&P 5%3s,'54, 108 101% 102 % 18 102% 97 53 West Pac 5s, A, 1946... 58 53 534-— 6% 48 541 
16 5% Do 6s, A, 1945, ctfs 8 3 19 of 103 100 Do ist 5s, 1932....... 100% 100 ‘ 23 102% 88% West Un 4%s, 1950..... 92% 91% 914-— % 24 91% 
15 6 Do ref 4s, 1959, ctfs g 8 < 55 2 103% 99% Do 5s, 1933 100 100% 100 "4 & 100% 107% 99 3 — weap 100: 20'S 100 + & 18 1 
12 2% Seab All Fla 6s, A, 1935 3 ™% 3 + % 11 ee 97 104% 92 ae 2 Mbeaesed ones 93: 1? 52 941, 
Sharon Sti Hp S48, 48. 48% 44 48% + 2 ns 194 80 80%+ % 25 . 104% 94% Do 5s, 1951........... —1% 31 93 
87 82 Shell Union ou 53, esi, + 2 «186 8667 110 99% Do 6s, A, 1942. 2 -101 101 101% + +1% 3 101% | 111 103° Do 6%s, 1936.......... 105 103 1054 + 1% 32 104% 
90 , 1949, w w...... % 65+ 2 230 101 Do % 10 95 92 50 Wheel Steel 414s, ‘53... +5 7 (to 
92% $ Shell Pipe thy 5s, 1952. 80% 75. 75 — 7 2 =~ 81% 102% 91% Union Pac ist 4s, ee. 83 By —1 132 93% 103% 1015 White Magte Ol Sis, 
25 Shu 6s, 1942 5% 5 5 — 2% 2 4 96% 80% Do ist = % 62 82% Es okay ad poeacd 101% 101% 101% — 27 101% 
105% 97% Slerra & S F P 5s, 1949. 98 98 + 3 100 95 76 Do —3% 2 77% 46% 20 White bowing Mach 6s, 1 2 
85 25 lesian Amer 7s, 1941. 4% 30 30% + 2 30% 102% 87 Do 4 ~< 1 30 8916 1936, cx W@r......... 21% 21% 21% 
1 d A, '35 3 "3" + . SS 1054 9814 United fecatt. 6s, 1942. . 294 28 tae ne 2 a eh 3 See a 2 a2 4 5 
1 75 Sinclair Con O os A, ‘37 82 81 82 - 40 8514 102 90 United Drug 5s, nye 1 82 94 10% 3% Wickw “1 Sti con 7s, 35 4 4 H + 1 - 
98: re Do Ist on 1938... 77 75 T6%— % 48 79 62 4 . Rys of St L 48,’34. om rt 454 ~ 1% 1 46 11 Do con 7s,'35, cfs, 820d 1 
103: $3% Sinelair Cr Gu bye 38. 97% 97 97%, + -85 98 7 U 8S Rubber 5s, 1947. 53 53 14% 41 53 101% 92% Willys Ov oid ist 64s, "33 92% 92% 22% _ - 3% 1 oe 
1 Sinclair Pipe Line 5s, '42 98 95% 9. +1 17 96 101 80 Utah L & T 5s, A,'44. ay 87% 87% + 1\ 4 87% 101 8214 Wilson & Co ist 6s, ‘41. 85 54% oon — 1 81 85 
84 ri Skelly Ol] 544s, 1939..... 58 57 57 + % 16 59 104%, 92% Utah Pr & Lt 5s, 1944.. 96 94 95 se 25 954% 60% 26 Win R Arms 7\%s,'41,cfs 60) 45 +8 26 ae 
104 100 Smith (A’ O) 6is, 1933 102 102 102 + % 8 102 to 101 Utica Gas & El 5s, 1957. .104 103% 104 + % 4 104 83 26% Do 7s, 1941 ........ 60) 60% 0% + 16% 3 os 
76 Solvay Amer , 194 89 8 8 —3 7 es 45% Utilities P & L 544s, "47 57% 53 57%+3% 28 605% 66% 35 Wis Cent ist gen 4s,'49 45 40 40 —6 10° 638 
106% 100% South Bell T & T 5s, "41.102% 101 ey +1 94 104 76% 39 Do 5s, 1959, W Wecese 53 48: 53 + 3% 262 55 80 38 Wis C 8S & D term 4s,'36 44% 38 38 — 6 3 - 
105% 90 South Col P 6s, A, '47.. 98 955 —2 8 - 
66% So Pac col 4s, 1949..... 70% $8 —2% 43 70% 87 50 VANADIUM CO 5s, ?. eo @ @ —4¢ 16 67% 103% 75 YOUNGST’N S&T 5s,'78 80% 76 76 —5% 63 £76 
99% 70 Do 4%, 1968..........7%5 72 72 —-3 - 4% 1% Vera Cruz & aa 101% 75 Do 5s, B, 1970........ 80% 76 7 —4 44 75% 
103 97% Do cv 5s, 1934.... . 9 98% 98%— 3 e. 4%s, 1934, asst...... a a ss 6 2% ——_——_ 
94 67 Do 4%s, 1981...... -.. T5% 70 73%— 2 214 73 46 15 ae maps Sue ‘at 73,'42 18% 1 1 + 2 18 Total sales nseccessenoensio $30,289,000 
100 66 Do 4%s, 1969, w w... 76 70 73 -— 46 87 105 97% Va Ry & 5s, 1934...101 100 101 +1 20 100% —_ 
102% 84% So Pac Ore 4%s, 1977. 88 85 85% — 3 131 75% 108% 92% Va Ry Co iat 5s, ” "62. 94 92% 93% .. 43 92% Grand total sales .......... $65,138,100 








Transactions on the New York Curb Exchange 
























For Week Ended Saturday, Oct. 31 With Closing Prices Wednesday, Nov. 4 
Range, 1931. . Net Wed.'s Range, 1931. Wed.'s Range, 1931 Net Wed.'s 
Low. High.Low. Last. Ch’ge. Jaies.Close. High. Low. High.Low. Last. Ch'se. Sales.Close. High. Low. High.Low. Last. Ch’'ge.Sales.Close. 
Stocks and bonds marked with an asterick are fully 7 2% Butler Brothers ........ 3% 3% 3%+ K% 100 .. aH 5p Do A (1) BB ann assens 2% * - % 1,000 1. 
. ‘ . oy 4 coves — '. 
listed on the Curb Exchange; others are dealt in as 2% *CABLE R TUBE vie. . % 1% ht \% 200 - 101 60, Do ase A 1). oeeeeee re mt $m see + 
unlisted issues. SS % + ¢ 1,900 % 88% sou = Shareh’ ag pf (A6) 55 os * “: 300 
39 15 Acme Steel (2)......... 18 16 16 +1 a wif Wt. 2h "iss 4 yy Eanpire fo PRP he 2,200 
95 75% Adams Millis ist pf (7) 88 88 +1 50. 2 — 6 Se: ee 8912 451, Empire Gar cum pf (8) 57 sri 57. "100 
i” 1 a Supply ~ Boe 3” wt nuts” aie . 8 3 3 ——~— © Se 79% 3914 Do cum pf (7)........ 52% 51 Sl —1 150 
Be By A Tec (1-60). 19% 18 iat? i % oa. 8 18 18 - 200 4 21 Empire Pwr part (2.24). 22 22 22 Ps 100 
24% ja, te © 4 a i000 6 0 97 97 ——a—— 100... 7 hy Empire Public Service A % % y% .. 800 % 
i Sale Inv, Ine, Vt c.... Bs "100 .. ret 5 Oe Se” a a 2,200 4 
: cAllegheny Gas Corp 3 oo f. 400 & 3 : og sn Se — $ 600 .. 4 % Do deb Me sssareersees % % sd $ 2,400 % 
228" 7” Aluminum Co of Am.. 85° 76” siit—- 2% 3,125 &3 93, 88% Ct IM A $y oa oe oe es a: 6 ee iis 
100% 7 P : Pia hagper sx *B% | 2 — a = 80 i 2% ccent Pa Pub s. “A (D5%) - % H 3 a *y 4,400 "3% J; *FALCON LEAD ur.... de tn 1,000 
4 Ri m, ae, 8. ar..... 3° 13 13 —""y% eo 24 7 Ct & Southw Ut (b7%). a 9 914 — ¢ 200 .. of 2 *Fedders Mfg A 3 3 3% + "300 
1% *Am Austin Car, Inc... % 100 :: WG ey OF Went be i, 1s 1 I — e 8,600 3% 5 1 Federated Capital 14 + 200 
y . i ": 15 11% Do ct : 11% 11% 11%—2 100 
Zé Am oot Lae weeceee v7) St) ST % {00 se” 8 of eee Pipe sce) 3 i ‘3 %& 900 3% | 104 7" oi om gh SEAL aT : 400 
82 46 *Am Cigar Co.......... 6 4 —2 150 .. .° .* 13% 5% Fiat rets (94%c). pa 300 
10 2M ‘Am Cit ron B (b10%) 3 % 3% .. 3,300 °3 114 *Chain Stores S 7 + % 900 .. 12 4 Flintkote Co A......... 4 4 4% + 100 
17 Pw, A (10%) 2 — 94 2100 3 ee Gane OE fe or) Sx Su Gus x 224 8% Ford Mot Can A’(1-20). 13% 12° 13° — % 3,800 iy 
73° i Do Bono os 35 +3” 7° 20% 54 Cities Servier (fg Th “oh A ~  s4,500 i 19% “5% Ford Mot Ltd (30 3-5c). 8% TH 8% + 1% 11,100 “ay 
90 «(37 Do ist He A (7) ‘43% 37 #37 _ 7 50 2 34% 35% Do pf (6) ............ 55. 52% 54 — Ye 1,700 54% 6% 4 *Foremost Fabrics ..... te Fs ee 1.600 .. 
am Gem (i800) i 1 1 2.500 1 7% 4% Do pf B (60c)........ 4% 4% 4%— 100 .. 5 *Foundation For Shs... 2. 2 2 — 100 .. 
nA Ps - * % - "400 %h eG De st Oe @......... 42 45 +2 100... i *Fox Theatres Cl A.... 1 1% M%— 1,400 1% 
3 oan 5” *.™ 600 ‘iy 10% Claude Neon E P (1.60) 12) 12 12 +1 200 .; 1 1% Franklin Mfg .......... bs 2% 2% "300 
112 10644 *Am Dist Tel N J ev , . ae Gene Een (1.00). 33 24 — 500 3a” ‘ 
my sp ce eign va 8 106% — 1, 125. | 52RD Do (eT dan. 32 32K 32% -- _ 100 3. 1 GALENA OIL © Oi 14 th 1h — 1% — 100 
To vescccce + ’ Colombia Syndicate..... ‘ 3,400 . 18%, 9 *Gariock Packing (1 ’ +1 100 
th Rar ere se ie Bee A) eR Seeger 7h ME Ss oe ee 
& é _ — sm “a3 eoceee e 0m 4% — 1 17'300 168 22 10% Colts Pat F Arms (ay). 12 12° + 14 100 .. 11% 124, ba mee —_e a Be).. : 12 12 — ¥% 3,800 .. 
aa... 96 95 95 +1 '400 ™% Colum On & Gav te. 24 12 "y+ 3,400 1% | 7s dobGen G AE cv pl Bi), 26% me wt—2 we 
4G “oy Am. Invest, Ine, B. 34 3% 3% — goo ay | 79 130 Gemmenwontth Wiis (8) (8). sa team “3, . om s| ae ee gil Bix: 
. Ine, vas 1 Ke pet pane es ra 
2 A rae’ ig) ast ast 26% 182 2,500 26’ 12 "Conn W Svee (e240). 3% 3 3+ 2'500 3i4 31% 1% Gen Theatres Eq cv Pl.. 24 1% 1%—"% 5,800 “1% 
*am Maracaibo . % 2 "400° % | 10% "4 *Cons Aircraft 2% 2% 2%— 100 .. 100 Georgian Power pi (6).. 82% 90% 80% —27 202 -: 
5 "Am Natural Gas. oO 6%... 2800 | mde agg : t+ 2 ste i 35 sty Goren (A ©) pf i so 30% 30% — "y joo 26 
3 *Am St P 8, A (al1.60). [ © ft Same: a” . rae 7h® h*— 2™ 7800 roe | 60 24 Glen Alden Coal (4).... 29 28 29° —1% 900 
2" 65 “Do It pe). 6G. 68” 68 BOO eae | 37% 2H Cone Gas Util, A glk Ck Coa bc EC $e ee Sa 
7 2, Am Transformer. - » 4 a +2 |e o~ s Be ; $$ & = ‘¢ 2 % *Golden Centre |: ...*:: *s ; 100 
5 | % Am Ut & Gen, fae (230) we if at “y Lie iff 1038 24 Cont Chieago Corp. 2% 2% 2m 3y 100 2% | wh at Gotdtiela Consolidated. 3% 2 =~tit 
15 % Angio Chilean Nitrate. ~ 1,800 . 21% 8% Cont Roll & Steel Fdy.. 10% 10 10% .. 200 .. 234, 10 *Gorham, Inc, pf 10% 10% 10 "1 - 
*A Ga ‘ x 26.100 i 51 Cont Shares, Inc, ™% MH TH+ 175 8 *Gotham a as: 3 100 
8% — % 7,300 % 54 5 Be GE Wiiccscassesesss 7 - 425 8% 29 iat ear Corp (1). 17. 17 «417 . Pi % 
10” 3%— 4% 20 4 23% 2% *C mer ..... 3% 3% 3%- 100 . 260" 160" Gt A POT ay Da tH 1189 185 is 38 193 
6% 2h + 200 3 8 ~ 4 #* eer 10 10 10 + 1% 100 10 122% 116% bo pf (7) cbs 4) es if 130 int 
6% 24, + ¢ 6,000 23% 8 *Copeland Prod, Inc.... 16% 16 16 + 1 400 6 142 *Grocery Str Pr, snake a 1.400 
7 5 “ 1.508 4 4 $% Cove , — ¢ + ia % 7,400 8% 7s bo Guit Ol of Pa ' (134). . “s ah “ * at 2 8.500 54 
bs of” im és “% 1% =e s rene 2 3" Ih = 4 ae 18 5 *Guenther Law (1)...... a 
344+ & 100 51% 13% Do pf A.......... wh & & <5 300 
—— = 900 4% 37 1% © Petroleum ....... % 2 + % 6100 2% 18% 10 HACKM’STER LIND... . 12. 124%— % 300 .. 
23 61% — % 10,200 rg % *Oresson Cons (4c) “ae a 900 .. 65 $ *Hamilton Gas v t c. % 14+ % 400... 
91% 4 —3 325 14 5 Crocker Wheeler ...... sit st oi — ¥% 100... 2 *Happiness Candy ... 100... 
9 11%— 2% 500 . i 1% Crown Cork Intl, A.... 2.) 2) 2... 400 |. 23% t ;Haseltine Corp (1). : 8 1,600 8 
1 7 1,100 % Cuba opt w.. _ 400 7 ecla Mining (40c)..... 4%— X&% 300... 
i% a 500 , 20% Camber!’ Pipe 1. (2). zelf id odt > 4 50 8 3% Hollinger Gold (5c af 5% 5 - 3,208 5 
4 ; Seow a ay 3 vee - ; 
{* i%— % 1,198 em , % Cantias-wesagns w % * 4 47% Mombie 08 Ry Bs6j: norte 1“ 49 ou 1,200 59 
2% — J . e ro eee _ oe 
13% 3% 4 # ‘. 200 * ve ve ve + vx 5,500 % 2% *Hygrade Food Prod.... 4 3 4 6+ % 1,300 . 
oe a 5 2 DARBY PET ™% 2 M+ 
- 2 gaan 2. | | U8. 62.lCURBARBY PET .......... % 1,200 .. 
2 ne. $08 | 2% “Wayton Air & Engine .. 2900 “"% | 18% 7% Imp Oil of Can (50c).... 1 10% + % 3,500 11 
1 y i? cord ........ + 800 .. 18 7 Do reg (50c).......... 10) 9% 10% + 400 11 
44% 1 RR hicdcoeand 14h 12% 14% + 3,007 17% 10 7% imp Tob, Can (35c)..... 7% 7% T%—1 200 7 
5 %+ % 300... 8% De Forest Radio ...... 2.4 we 3,600 1% 16% 5 Indian Terr Iii Ofl, A... fe 100 
153 108% + 1% 100 109 17- 7% “Diesel Wem Gil (i).... 8 = 7 = 200 .. 211g Indiana Pipe Line (1)... 8% 8% 8+ 200 
12 -- 1,100 12% 6 1% “Derby Oll & Refining.. 2 + % 1,900 27 49 : Insall Inv (b6%)........ "* 9 10 wt Me 
#19 = ; P , Me % (b6%) 1,400 °: 
18 * — iv 100 12% 3 ; 2Det Alrerast Corp...... a? By, 2000 | 85 1 Toe, 24, PE (6). eee i ee 250 45 
_ oe id eee oe MSUFANCE BOC .....cscee _ 
34% 23%—1% 150 .. |~ 51 34 Dow Chemical (2), x 4.35 35 35 + % 100 . 13 7 Internat Petrol (i)...... 10% 10” 10% — 11'000 , 
6% 2 2%4— %& 3,500 “2% 41% “Driver Harris Co .... 8 9%—2 400 11% 13% 2 ‘internat S Raz, B (2).. 6 6 6 —1 y+ ¥ 
3 Bh 1,900 24% 6 1% Dubillier Con & M.... 1% 1% 1%—% 1,100 1 33%, 10 Internt Suprpw (11.10). 12% 10% 12%— 1 600 12%" 
Bo” 50 3 Bohack HC) -55t Se Se+ 3 00 .. 145, Duke Power (5) ....... . s. 2 — mi wie 5 45, 10% Internat Util, A (3%).. 17 "oi 100 .. 
28: 7 Brest Tr Lt P (1),xd 11%. 10% 10%— % 16,500 11% 6 \% "Duquesne Gas Corp.... A & t-—& 10 6% ai, % war new ...---..+ % ™% 7—-..% i400 beg 
1 Corp B ....cceese aX ee 4 bd | Equities 
1% 2 Brut Celanese, Ltd, rets 1 1% 1%+ % 200 27 10 E GAS & FUEL ASSO.. 11% 11%—1% 500 > 10" ie on at yprestrents a “14 “u >, “ 300 : 
56. 39 Buckeye Line (4).. 444 44 44 43 200 .. 35% 20% Kast Util Asse (2) ne 27% + 1 200 27% 7 4% *Interstate Hos 5% 5%— 100 :: 
i 22 Buff, N & / aA pf (1.60) a mK OM 5 1.000 23% .. i E Ste Pwr, Boo e---- se a 2,100 4 88 49% interst F P i Del ~ 2 (7). 52° 50% 82 + 50 :. 
okey - ‘S Klee Corp ..... ~- 1 & Iron Ope, ale + 200 :: 
23% Bunker Hill & Sali |... 25% 24% 24%— 1 400 25 61. 14% Kl Bond & Sh (b6%) 19% — 2% 247,800 207 11 4% *Erving Air Chute (i)... 5% & 5 —1 300 5% 
: 108% = ee pf Oe oe sw — rid ete = - 3 J Me: <ccseunecée obs % 1 if— 100... 
* Lta rets . o cum p - ’ | 1% *Italian Superpow, A... 1% 1 - 600. 
2% 1% Dorms, Se” 1% 1% 1H— | 1,900 22% 6 Klee Pr Asso (1) x om “2 S00 fog 3% & WG NE Sco accor : =a & |. 200 | 
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Transactions on the New York Curb Exchange—Continued 





Range, 1931. Net Wed.’s 
High. Low High.Low. Last. Ch’ge.Sales.Close. 
il 3% KLEINERT ©O........ %e Ma MHS. 100 

2 % *Kolster-Bnd (Am Sh).. 1% 1% I%+ % 900 

28% 17% LAKE SHR M (12.80)... 26% 24% 24% - 1% 800 

3% i Lakey Fdy & Mach.... 1% 2 2,700 
12% —— Rity a. 60).... " 5 5 + “ 200 

18 ~ Pere 16% 16% 1 oe 300 

rt] 6 Libby? MeN a Libby 7 7 ™%— % 500 

25 7% Lone 8 Gas new (88c).. 9 8 9 oe 4,900 

36% 17 Long Isl Light (ee). -. 24% 24% 24 o 100 
11 97 BW OE Ciba cccccccccccs 104% 101 104% + 1 50 
ior Do cum pt, B (6) ur..100 100 100 

2 . x! 


: uisiana & Exp.... te % 00 

103% 8014 Louisiana P & L pf (6). 4% 84 84% + 44 

120° 65 Ludlow Mfg Asso (10).. 65 65 65 —40 
ty \% *MAGDALENA SYND .. % 


100 
200 
100 
10 
& 2,300 
4 1% *Mangel Stores .... we 1 1% 
10 5% Marconi I M (87 1-10c).. 7 6% + 7 
4, l A rod 
200 
500 
1,200 
100 




















2 Mass Util Asso ....... 2% 2 % 
35 23% Do cv pf (2%)......- 26 2 25% — 1 
Q assey 3 3 2 - 
SH aif cMeng donesen' (13)... SOR 53” 53° — 2 
113% 441, *Mead Johnson (15)..... § - 
Melville Sh ist pf (6)... 80 78 78 + 4 
12 *Memphis N G Co (60c) . 64 6% 6&%- 
rt 4 2 M nee ~ pg @ &.....- 4 4 4 . % 208 
1% =% Mesabi Iron ............ - 
2 *Metal & paene. Ine... Pd $ 3 ee 3,000 
4 *Met Chain Stores...... 1 1 ee be 
102 Met Edison pf (6) 84 84 4 5 
1% *Mich Gas & 2 2 "4 200 
1 % Middle S Pet vtc, B - 4 1.608 
8 Mid West U (b8%) 114 10 11% + ar 
101 60% Do cv pf new xw (6) 65 67 3 
23 11 Midland 'WJnited (b6%).. 11 11 1 -— Fi 200 
25 1% Mid W St Util (b8%). 2 1 1% — ~4 
2% Mining Corp of Can... 1 3 20 2 bro 
ll 2 *Mo Ronse, Pipe 2% - 4, = 
107% 89 Moh Hud Pow Ist pf (7) 97 af 97 es 
18 Monon WP PS pf (1%) 18 =% 250 
11 5% Monte M & A, Ine (79c) By 5y&— 4 100 
15 *Meore ae Forg, A... 15 15 15 os 296 
of Moentain Pred (l)--... af i ae joo 
wi euntain Prod (1)...... ee x 
120° Mountain St T & T (8).122 122 122 +2 10 
1 BAT AMER CO ......-: 1% 1 1% + 400 
o 3” *Nat Aviation ......... 4 3 4 + 2 1,400 
39% Nat Bd & Sh Corp (1).. 24% 244% 24% + % 400 
1 *Nat Container et (2).. 10 10 o + & 100 
09% Dairy Pro pf, A (7) 98% 98% 98% +1 100 
26 11ig Nat Elec Pow. A (1.80) 15 _*™ 28 
10% 1% *Nat Food 1% — 8 100 
11 i Gas ( 13 = —2 by 4 
at Investors i“ 3 
104 Nat Pow & Lt pf (6)... 7 15% — 4% 250 
87 Nat Pub Serv pf (7)... 58 d6% + 1 100 
54 OM Nat Rubber Mach ..... 2 ce 1,100 
24 L Serv (2) 18 18 1} + 100 
5 1 Nat See Inv Co ........ 1 1% - 100 
3% «21 at Service Co ......... 1 1% + 1,100 
22 ° (160c). 4 3% 3% — 5,800 
42 7% Nat 8 Car Corp, Ltd (2) 7 HA —1 1,000 
13 14 Nat Steel Corp, war.. 1% — 200 
34 Sugar Ng pated 27% 27 8 “- 300 
rf a Union Radio...... 1 1 ” ee be 
1 *Nauheim ive 
13 *Nehi © (60c)....... 3 FY of - 100 
17 7% *Nelson ( >. 9 9 9% + 500 
23 12 *Neptune A (2). 12 12 122-23 200 
17 Newberry (J J) (1.10).. 17% 17 17 —1 400 
1 New Bradford Oil...... Ly a 400 
86 New Eng Pow pf (6).. 60 , 50% + 140 
51 N Zine (+3) 2914 — 300 
shy 198 Stems kite “38 agit 1” aft .38 
is *N Hond, Ros (1). 13% 13 na + 300 
118% 112 N WY Tel pf (6%)....... 115 114 114% + 200 
“4 5% N Y¥ ( ) Oy, =o 2,500 
Niagara H Pow (40c) Rly ™- 18,900 
i daw UE sevecerece 1 1 es 3,100 
& 2 Do B, war .......... 3% 3% + 900 
3 DO ©, GOP coscccace 1 1 1 + 100 
11 3% Niag Shrs (Md) (40c). 4 3% : 3,800 
22 oie Bement Pd (1)... oo * au —1 mM .. 
1 a ree + J 
1 Nitrate C Chile, B. 2 # 1,700 
*Noma El (40c) 3% 3 3 es . 100 
*Nerdon bese * + dy 2,000 
2 North A Avtn, A, war = . 
4 *North Am Utility Sec. 1 1 1% + 4 200 
. i Sea 2 '% - oe 
“Ne an orp 4 ee 
20 Northern P Line (14)... 354 30 35 +5 950 
1 80% North Stat Pow, A (8) 88 87 87 —3 200 
101 392 Do cum pf (6). 92 92 1 50 
1 97% ee TP encccscceccos 9 8699 - & 100 
1 *N west 7 7 ly 100 
150 115 Northwest Yeast G2) 117 as | as | a R 
51% 36 *Novadel Agene “> 37% 37 37 200 
70 8619 OHIO BRASS, B (2) 19% 1 19% \y 25 
% *Ohio Copper .......... <7 + at 2,100 
1 80 Ohie Ol) cum pf (6).. _ 1,600 
4% 1 *Olistocks, Ltd, A...... 1% 1% 1%+ %& 1,000 
45 12 Okla Nat Gas pf........ 17 15 15 —1 350 
6 2 jeter, A 2% % %M%+ & 100 
% 1 SU UF edcsxedesccccee 1 us 100 
30 4=6224% PAC ? ba Ast pf(1\%)xd 1,500 
27% Esty Do 37%) cogeeee 2g aR it “4% '200 
1060 985 Pacific  Aeuey “4 50 
19% Pac FP Sve new Bi,1-30) 13% 15%, 15 \& 100 
15 *Pacific 4 — &% 5,200 
30% 17% Pam Am Airways....... 20 17% 1T%— 3% 1,000 
¢ sFandem MT éeasaeseees ig * P ‘ns “ 308 
Pantepec Ol) .......... + : 
*Paramount Mot Corp. . - 100 
18% Parke Davis (11.65).... 24 22% 22%—1\% 900 
1 Parker Rust Proof (3). 51 4 — 5% 500 
30 «=: 15% *Pender (D) Gro, A(3%) 18% 18% 1 + & 50 
1 5 TO Bun ncccccccsccces + % 500 
L Corp (40c)... 4 4 4 — 9,600 
1 6 Penn Mex Fuel ('1\%).. 8 8 8 +2% 100 
1 Penn P & L pf (7).....101% 101% 101% + 14% 50 
7 Penn Wat & Dove +1 300 
1% *Peopies Lt & Pow, A 1% %% 1% 400 
72 Pepperell Mts (4).....- 40 40 
4 *Perryman Electric..... % %— % 10,900 
Phii Morris Cons, Inc 2 - 4,800 
3 4 *Pheenix See Corp...... % % + 2 700 
23% #2 *Pilot Radio Tube, A 2 2-1 4,800 
10 2% Pitney P (v4 3 3 3 on 400 
109 fo% Piese &aLeE icy SS 70 b 70 + % a 
4 a _ 
is” 6 ith Ol) (25e). 8 + 600 
1 Polymet Mfg............ 1 1% — 300 
40 *Pratt & (3 _— 300 
1 Premier (12¢)..... % 2- & 700 
ty Prod Roy Corp (b10%) — % 1,800 
“4 4% Prudential Inv ......... 5 — 4 1,100 
1 Pub Util Hold Cp x w 1 1 1x - 1,900 
[he D eae ry of - & tae 
8 Do cum PA weeoaase 1 1 1,700 
72 Puget Sd «& 2 pf (6). 72 72 72 —1T 10 
*@ BR S-DE-VRY........ 1% 1 1 900 
us” Quaker Oats pf (6)..... 116 18° 16” + Pha 10 


z 
1 
6 
120% 1 
4% 
50 
3% 
9% 


1% RAILROAD SHARES 

. CORP on Races _ 400 
%* Reiter Foster ‘ 300 
3% *Reliabie Stores 600 





Renee 1 a 
7 


28 


Bas 





33°33 


r Reliance Inti Corp, A. 
*Rellance Mana: 


Roosevelt Field, Bae 
1% Rossia Intl Corp (10c).. 
fe *ST ANT’NY GOLD .... 


t 
3% Salt Creek Prod (1) ... 
17 ‘“‘Sehiff (The) Co (2)... 
Real Estate .... 


36% *Do allot ctfs ee) -- 
*Seni Safety 
2” oshatte 


ll SE TS. acccccccesecess 12' 


* Sheaffer Pen (WA) (+3) _ 
*Shenandoah 





10° * Swan Finch Ol) 


4 Syracuse Wash M, B.... 
3 TAGGART CORP ...... 


27 Tampa Elec ({2)....... 
echnicolor, Inc 





v 
U 
Ly 


‘> 

Eun 
= 
f 


© ceceee 
pS EVEEE 


nd 
2 


= 
i 
sd 
PI 
- 
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ou 
38 
< 
ip. 
roy 

e 


ta | 
> 
= 
B 
» Ss 


6) ds: 1 
& Lt cata 02ig) 
4 (7) ‘ 


Fee goud~ 
3 


oodley Pet 
Woolwth (FW)Ltd (36c) 


%°Y" Ol & Gas ....... 
% *Yuken Gold .......... 


RIGHTS. /xpire. 


DOMESTIC 


Oe 
rene BE 





20 
Swift ok TA (+4) 31 
20% Swift & Co (2).......... 23 


SSuavB8u obs 3. 


co 
OD 


— 


we 


BpBafude BBB 







Net Ww 
High.Low. Last. Ch’ge.Sales. Close. 


1 
1% 
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# 
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R 


ERSRaS 


aa = 
one rs 


wg ShSSS _Suyngoa So = “oe 
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B gg $y 


froe” Fx 
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86% ALABAMA POW 4%%s,'67 88 
100 Do 1956. .......... 100 


mneee: : 
38 
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wWnNne 


I+} 11d) 


SSSBnSSSSSE SSSuSSBSSSSSaSBYSSSSSy-588 
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nex Bese” £ 
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Range, 1931. 
High. Low. 


83 Am Gas & Elec 5s, es. 91 
45 Am Gas & Pow 5s, '53.. 49% 


6s, 1939 
80 Am Pw & Lt 6s, 2016... 86 


isi ‘s lachian Gas 6s, '45 % 
15 io 6s, B, 1945...... 

90 A 6s,A,2024 93 
93 DO Ge, WSS. ....-.200. 


35 Do 5s, inv ctfs...... 45 
36 Do 44s, C, 1949 (s7d) 41% 
35 Do 54s, inv ctfs (s7d) 44 4 
49% Do 5s, - Svecces 494 
Do 4%s, 1948.......... 
49% Do 5s. 1968, reg (s7d). 44% 
Do 
Do 
Do 





193 
2 Bell Tel of Can 0, A,’55 94 
— % Se, DB, WSs ...ccee 94 
107% Se, C, 1000....... 94 314 
105% 100% me Cons Gas 5s, '47.100% 100% 100% 


107% 80 basa | Py WEST a 


1955 
15 pe Nat “Ry 5th. 1951... ty Soh, $255 
8 1935 100° 100 





High. Low. 


886 
4 


8944 


9 Do 7%, 1935 .........- 
74 °Cap Ad 5s, ‘53, A, w Ww 7: 74% 
0 o 5s, '53, A, ex war 75 73 
92% Carolina P & L 5s, ‘56. 96% 95 
9344 C tor 5s, "35 or 93%4 
90 Cent Ariz & P 5s8,’60 92% 92% 
77 Cent Ii! P 8 4%s,'81,H 7 
88 Do 5s, G, 1968........ 894 8814 
7 Do 43, F, Wannnes 78i4 78 
8844 Cent | aw “~ . = 1957 tet 8844 
68 P& 1956. . 15% 
32 Cent Pub Ser Sis 1949 aoe 35 
SB OTS ccscccccesces Ry 
28 Cent States El 5s, 1948. 43% 42 
30 Do C 5s, 1954....... 47 4655 
35 Cent Sts & L 5%s,’53 65 56 
73 Chie Dis Bl Aue. "70, A 10% 73 73" 
y , 8s . “70, : 
8 Do b teas" 866 6n6e Hn nn 
44 Cigar Sts Real 5\%s, ‘49 4 45 

ities Service 5s, 1950.. 53% 53 
PCE cadececececes 49%, 
Do 5s, 1966 .......... 53 51% 
464 Cities Serv Gas 5%4s,'42. 52 52 
Do 1 @s, 1943....... 62 bo, 
59% Cit Serv P & L 5%s, ‘52 63 : 
103. Clev El Illum 5s, A,'54.103 103 
104 Do 5s, B, 1961 ....... 104% 104% 1 
103 De Se, 19308 ........... 103 103 
4 36% Cleve Term 68, 1941.... 40 40 
94 Cmwith Ed 4%s, '56, C 96 96 
92 Do 4%s, 1957, D...... 95 93% 
91% Do 4s, 1960, E....... 94 4: 
82 Do 4s, F, 1981....... 85 82%, 
31% Command Larab , “41 32 32 
57 fommunity P & L 5s,'57 72 67 
98 ConGEL&PofBalt\s,’70H 98 98 
5 Do 5s, 1952 ......... 106 
102% Con G & El Bal 4%5,'69.103 103 
Do @, WSL ....cccces 89 
20 Cons Gas Util 6%4s,'43,A 204 20% 
30 Do 6s, A, 1943........ 44 401 
30 TE écmnaaveacoess 44 4 
17 Consol Textile 8s, 1941.. 25 20 
95% Consum Pw 4 1 : 
Cont G E 5s, 1 661, 
82% Contl OW a 83 8314 
103. 91 Crane Co 5s, 1940...... 941, 
101% 15 bw a Steed 5s, 1940.. 78 75 
'% Cudahy Packing 5%%s,'37 85 % & 
100° Do De ME esceeseces om 100 100% 
86% Cumb, C P & L 4%s,’56 88 88 
99 is tr P & L 5s,’41. 102% 102% oe 
+ an aD ccccrnscoccsncs 106 106 
Flee Pow 5%%s, isso” 7 77 #677 
197% ‘aah Det int Gas by me 100% 101 
Det Int Bridge 1952 9 8 9 
2 ih etchenseee 1 to 1 
60 Dixie Gulf Gas 6148,A,'37T 60 6 60 
7 Duquesne Gas 6s, 1945.. 10 8 
28% EAST’N UTIL I 5s,A,’54 38 35% 
9914 Edison Elec Bos 5s, 1933.1 10044 10014 
Edison Elec 4s, 1932.... 99 9912 
68 El Paso N Gas 6%s,A,'43 77 77 
58% Elec Pow & Lt 2030 6314 
71% Empire Dist Elec 5s, ‘52 7 73% 
pire Oil & Ref 5%4s,"42 4 447; 
79 FAIRB'KS-MORSE 5s, "42 79 79 
42 Fed Water Serv 5 43% - 
$1 Firestone Cot Millis "48 70% 61 
Firestone Tire & BR 5s,’42 7 67 - 
12% Fisk 5 1931 ine 18% — 
12 Do 5s, 1931, c o d. 15 
68 Florida Pow & Lt “a, 54 753 74% 
76 GARLOCK PACK 6s, ‘39 76 76 
87 Elec & Gas 5s,'34,A 88 88 
60 Gatineau Power 5s, 1956 72% 12% 
5O Do 6s, B, 1941........ 62g 62% 
50 De @, 1041........... 61 61 
38 68, 41 40% 
99 Gen Moters Accep 5s,’32.100 100 
97 Do Se, 1933........... 98ly 
97 Do 5s, 1933, 8 7 d..... 98 98 
96144 Do 5s, 1934............ ly 9614 
96 Do Pibotisnnene 9614 
95% Do 5s, 1936 .......... 97% 
45 Gen Pub Util 6s, 1931.. 61 49 - 
, 1956, A...... 43% 42% - 
73 Gen Pu Service 5s,'53 73 73 
» Ltd, 68,'48,A 35 33 
7% Gen Vend 6s, 1937...... 8 
W W G & E 5s,'43,A 35 33% 
13 Do 6s, (EP 15 
Pow & Lt 5s,’78 65 
90 Georgia Power 5s, 1967. 92 90 
79 Gillette 5s, ‘40, s 7d 84 
79 Gillette Raz 5s, 1940 8414 
68 Hidden Co 5s, 1935 7 5 
91% Grand 1936. 99% 9814 
Gt Nor Pow 99 
97% Gt West Pow Cal 5s, 1946 991% 99 
9 round by et 6s, 1944 16 16 
est 5s,A,’48 47 47 
= Gulf Oll of Peon 5s, 1937 98 98 
Gulf Oil of Penn 5s, *47 96% 96% 
ss Gulf States Util 5s,A,'56 88%, 88h 
97% HANNA 6s, 1934....... 97% 97% 
35 Hood Rubber 5%s, '36.. 39 39 
45% Do %s, 1936 .......... 49 49 
40 Houston Gulf G 6s,A,’43 49 49 
4 Do . Te coset ces 51 
96 Houst P A,'53 97% 97% 
Do 41s, D. 1978 haawes 8914, R916 
85% Do 4%s, E, 1981...... 87% 86 
39 Hyer vod ‘Pr 68,A,’49 45 4414 
39% *Do 66 pra 45 45 
49° *Hudson i M&S6s,'35 60 5914 60 


-2 
~ 1% 


+ + + 
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ae 


2% 


4 


% 


* 


149 
19 
30 
103 
29 
20 
13 
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PDC AWA r bh 


wkSS0n SERRE 
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arSBin SESun88 
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@reQw 


Bam 


il 
153 
52 


Caw 


Bo 


11 
16 
74 


ERBSn 


58. 


Net Wed.’s 
Last. Ch’ge.Sales.Close. 


43% 
42 


48% 
48 

64% 
14% 


94% 


52% 
59 


iy 
out 
104 
96 
9 
95 
85% 
63% 
106% 
102 
91 
39 
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94% 
84% 
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36 
100% 


65 
46 


81 
445 


49 
52% 
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Range, 1931. Net Wed.'s | Renee 3 — a Net Wed.’s Range, 1931 Wed. 
High. Low. High.Low. Last. Ch’ge.Sales.Close. | High.Lo Heh Low. Last. Ch’ge.Sales.Close. High.Low High.Low. Last. ch’ . Sales.C ese. 
1 95 IDAHO PWR 5s, '47....97 96 96%+4 1 ae 104% . “OHIO EDISON 5s, 1960. 95% 96%— % 63 97% | 101% 95 Unit Lt & Rys 5s, 1932.. 99 98 98% % 12 99% 
ree 94 Il Nor Util 5s, 1957....94 94 a+ 7" 1 94 101% 89% Ohio Power 4} D,’56. 2 91 91 — 1 8 93 92° 62% Do 5is, 1952.......... 68% 62% 65 — % 7 67% 
105 85 IM Pwr & L 5%s,B,'54.. 92% 90 90 — 3% 13 88 105% 9814 Do 5s, B, 1952........ 100 100 9 99% | 108% 95 Do 6s, A, 1952 98 96% 16 9714 
94% 68 Do 5%, 1957 ......... 70% 69 70%+ \% 17 69% 104%, 9144 Okla Gas & Elec 5s,’50. "95 91% 91% - = 5% 67 94 105 91 Unit Lt & Pow Sis, ‘59..97 96 96 —1 6 97 
9 80 Do 5s, c, Sa 85144 82% — 1% 63 8414 67 50144 Oswego Falis 6s, 1941 53 6 54 97% 71 Do 6s, 1975 73 71 72 1 26 
10 94 Do 6s, Pe . 9% 94% 95%— % 131 95% 10142 99° Oswego River Pow 68,31 99% 39% 39% — % 10 102 75 Do 64s, 1974.. -7% TH 6 —4 15 
197 74 Ind pare’ Ei 5s.A, 58.. 75 74 ae 5 69 24 Unit Pub Serv 6s, ‘42, A 26 25 25 1 15 25% 
100% 91 Ind Elee 6s, 1947. 18 8. % io 106% 101% PAC G & E 5%s, C,’52. 103% 102% 103% — % 27 103% | 93% 70 U_S Rubber 6s, 1933. "** Ga 4 73 2% 12 .. 
9564 De te, G Whos... 732% 70 70 —1% D6 115 10444 De Ss SE epee 071% 106% 107 + 1 4107 | 99 80% Bo 6148 1932.......... 97% 9M 97 +. 11 97% 
90 60 Indiana Service 5s, 1950. 6044 60% 60%— 4\% Di 102% 90 4%s, E, 1957...... "Oat 924%, 92% + % 17 96 | 94% 75 Do 6igs 1933 . 88 86 86 4 5 75 
1054 98 Ind 1 Mich El 5s, 1955.100 be ioe, +1 S oti 102% = “Do 46s ze, hewas 92% 92% aa * 95% 7 of Do 6428, 1936.. . 500% 50 50 —10% 2 
107 +100 Do eer: 00% 1 + %& 00% 102 o 44s, F,’ (s ; 
105 94 Ind re "& Lt 5s,A,’57.. 96% 94% 95% + % 179 97% 75% 56 Pac Invest 5s,A,"48,x w 60 60 60 ws 6 60 85 33% VAN S’ERINGEN 65s,'35 54 38% 50% +15% 1,006 50% 
95 375 Insull Util Inv 6s,B,'40.. 60 50 5 — 55% 293 55% 100 «85 «=€6—Pae Pow & Lt 5s, 1955. 87 86% 86%+ % 42 88% 105% 36 Va Elec & Pow 5s, '55,A.101 100 100 .. 5 9914 
38 9 Intercont Pr 6s, '48, cv. 15 9 9 —1 5 9 86% 46% Pac West Oil 6's, 1943. 52% 51% 52% + 1 25 55 98% 78% Va Pub Serv ois. 46, A $2% 82% 82% .. 4 84 
105 82 Internati P Sec6%%s,B,'54 92% 91 24+ 2% 53 91 8644 464% Do 6%s, 1943 (8 7d).. 53 51% 51 - © is 91% 70 Do 5s, 1950, B........ 74% 3 wo . 
92% 50 Do SS 78% 77% 784+ % 25 80 98 84 Penn Cen L & P 448.077 88 84 84% — 3% 33 86 ¥ a Rate 
96 60 Internati Pw 7s, D, '36. 72 72 +7 ae << 85 39% Penn D & W 6s, 1949.. 45% 40 40 — 6% 26 40 74 36% WALDORF AST 7s, '54. 37% 3 36%— 1% 17 378 
88 59 Sk co x o000 64% 65 +1 14 66% 48 8635 Do 6s, 1949, cod.... 45 45 45 . x 104% 91% Ward Baking 6s, 1937... 92% 911% 92%— 3% 18 94 
100% 65 Internati P Sec 7s,E,’57. 85% 83% 85 Pr 24 85 104 76 Penn Ohio Edi 5%48.B,'50 80 7% 76 4 14 79% 105%, 9744 Wash Wat Pow 5s, 1960. 98% 97% 98 — 1% 12 99% 
865 75 Internati Salt 5s, 1951.. 82% 81 $2 — &% 19 82 104% 86 Do 68, 1950, x W...... oe 86 864 — 3% 2 87 68% 31 West News Del és, 1944. 31 31 31 3 1 32 
78% 43% Internatl See 5s, 1947... 55 53% 54% % 108 54% | 105% 98 Penn Ohio P & L % 54 99% 98 99 — % 24 99% 93. 60% West Penn 5s, 2030..... . 70 69% + 3% 31 70 
91 65 Interstate Pw 5s, 1957.. 74% 73% 74 mm 58 77 104° 94% Penn Tel 58, ¢ : 99 99 «(99 % 5 99% 90 West Pa Pow 4s, H, 1961 91% 90 91 — % 12 91 
84% 40 EE. bncisecccue 59% 51% 58% + 7% 65 60 102 88 Penn W & 4%8,B,’68 89 89 89 1 2 93 91% = West Texas Util 5s,A,’57 69 67 67%— 1 36 68} 
94% 78 Interstate P S 4%%s, '58. 81 81 81 ‘ - je 96% 63% Peoples Gas ris 4s, B,’81 85% 83 S 1% 29 85% 10414 oe Wis Pow & Lt 5s, i056, E94 2 9% — 2% 5 94 
101 86 Do D, 1956 89 86 86 —4 4 87% 74% 10 Peoples Lt & Pow 5s,’79 1 13 — 3% 66 14% | 104 93 Do 5s, 1958, F......... 93 9 93 — 5% T os 
86% 75 Invest Co of A 5s,A,'4779 79 79 +4 Bas 10714 101% Phila Elee Pow 5%s,’72. 103% 101% 102 —1 36 103% TP Is 
86 74% Do 5s, A, 1947,xw...75 75 75 fe 2 80 60 Phila Rapid Trans 6s,'62 66 666+ (i a. FOREIGN BONDS. 
96% aaig —— L&P 5s,A,’57. 864 8 8 . 19 85% 105 95 Phila Sub G & E 4%%s,'57 97 95% 97 +2 27 97 ” ee 
96% io 5s, B, 1961........ 864% 851% 854%4—1 20 86% 93 70 Piedmont No Ry 5s,A,'54 74 74 74 — 5% 1 90 7 BADEN 7s, ‘S1......... 31% 30 3 .. 8 32% 
99 3 aaa Pub Sv 5s, ‘57. 83 82% 82%4+ 3% 8 84% 102% 75 Pitts Steel 6s, 1948...... 15 aay 75 —1 2 80 20 Bogota Mtg Bk 7s, '47.. 30 30 30 +1 8 30 
97 81 Towa P&Lt 4%s, A,’58.. 90 85% 8512+ % mM ss 99° 90 Potomac Ed 4%s, F,’61. 91% 91% 91% + 1% 1 90%, 23% Buenos Aires 7s, 'S2.... 38% 34% + 5 61 41 
98 93 lowa Ry & Lt 5s, 1932.98 98 98 +5 1 104% 93 Do 5s, E, 1956........ 95 93 93%— 1% 21 94 97% 25 90 TYS, *4T «2.02000 46 43% 44 +1 34 45 
a. & Goa ee ae Bi 80 oe 8 Sts . = 75 17 CAUCA VAL COL 75,'48 30 25% 26 —1 
88 75 JACKSONV GAS 55s, 542 79 78% 79 1 awe 86% 52 orp Can 4%, e. 3 9 oF ; *%, —14 9 
103 96 Jamaica Water 5%45,"55. 96% 965% 96% + % 2 96% 97} 3M Power ‘Cory 5 as J -_ 100 100 = : 2 74 Pt § Cont * Germ | f. B, ’51 4 36% 4 + : 39 
104% 96% Jer Ct Pwr&Lt 5s,'47..99 96% 1 98 100 105% 10 eter & Gam Be. ‘ ei 4 . 3 y 
102. 88% Pub Serv N H Gop oi = . I ‘a 99% 2 Cotte Mts monk 6s, 7 31 22%, 2 2% 22% + 2% 28 
105% 9€ Pub Serv No Il 5s,C + ‘ 79% % Colum Ag M Bk 7s,'4 4 35° 37 +7 4 
107% 1014 KANSAS GAS 6s,A,'42.10144 101% 101% % 1 90% 90% Do 4s, D, 1978...... "88% 30% 192% + 2% we 87% 38 Com & Priv Bk 5%, ‘37 47 4 46 +1 81 53% 
101% 86% Kansas P & L 5s,B,’57. 86% 86% 86% — 3% 1 .. 100 Su Do 4igs, & 1980 90 - & 11 90% 107 = 75 Cuban “73 Ist and ref 
101% 84 Kansas Pur 5s, A, 1947. 89% 88  88%— 1% 16 87% 9914 Do 4 EE cua 91 sou 9046+ % 40 91 . 83 83 83 —2 1 
102. 85 Kentucky Util H 5s, ‘61. 87% 86 87%— 1% 7 88% | 126€ 1054 Public Serv *N 3 6s, ctfs.107 105% 105% — 1% 8 107 55 42 Cuban lpchacos Ss, °44.. 42 42 42 ya 11 
101% 85% Do 5s, 1969. 8hly 8514— 2% 6 88 101% 88 Pub Serv Okla 5s,D,'57. 88% 88 88 2 7 88 
102. «85 Do 5s, 1961, s 7 d.... 35% 85 85% .. 4 .. 104% 87% Pug Sd Pa! L 5748. A." ‘4. 89 87% 88 — 1% 33 88% | 100% 71 DANISH MUN 5s, '53..71 71 T1 —17% 1. 
67 53 Keystone Tel 54s, 1955.. 54. 54 54 +1 ee 94% 13% Do 4s, 75 74 T4%4— & 87 78% | 10214 75 Do 5%s, °55 80 75% 80 +5 13 87 
9914 90% Kimberty Clark 5s, A,’43 90% 90% 90%— 2% 1 91% | 101 Do 5s, C, P1950 Renaees 87% 82  8344—1 18 83% 80° 23 Danzig Ptawat 64s, 5244 41% 44 + 4% 8 40 
102% rs Gas Coke 58.'47 87% 87% 4+ 25% 7 87 101% 60 Denmark Mtg Bk 5s, '72 75 72 75 4 2 
% Koppe! 5 % 15 
_— 80 m... ois, =— seeeee - > 4 = —2 15 92% | 105 95 QUEENS G&E 5%s,A,'5296 95 95 2% & a pom 
Uh resge 58 he Bre 3 48 ERCOLE MAR 6s, '53. 57% 55 55 +1 12». 
101% 91% Do 5s, 1945, dep ctfs.. 96 94% 94% 3 98 90 75 *RELIANCE MAN 5s,’54 88% 87% 88%— % 12 90 40 Eur Inv Mtg 7s, ‘67, C.. we 44 5 tes 58 49 
96 78 mington Arms 5%s,’33 80 78 80 so 2478 =| 90 40 Do 7s, ’67, C, 8 15 d.. 42% 42% 42% .. 9 
106% 80% LEHIGH P SEC 6s, 2026 85 83% 84% .. 79 86 106 40 Republic Gas 6s,A,"45... oso .@ —8 15 43 | 84 44 Eur El 6%s, '65 ex war 63 3s @-—? 7 55 
9615 3% Libby, McN & L 5s, '42 84% 82% 82% — 1% _ 76%, 36 Yent Pow e* "53 45 39 39 19 
100% Lone Star Gas 5s, 1942. 85 81% 85 + 3% im ine 961, 85% Ryerson & Son 5s, '43.. 86 86 86 1 95 35 FINLAND IN BK 7s,'44 75 7 TW — 9% 18 69 
a 234, Leng Istand Lt Gs, ne. 101 133% 22% + %&% 12 99% 82% 39% Finland Res M Bk 68,'6149 46 46 2 32 
: A ee ee a L Se i987 S0¥ is 2 90% SAFE 8,'79.. 93% 90% 91 — 2% 101 95 
ne iu a Saat | 100 SOR RARE AR Te, Boe te te — 2K HSL SS, | 90 OM GERM © MUN Te, “47.. 39% Bm BN 4 50 204 
] 7 oe ae a _ 56 
ST 30 McCORD RAD 6s, 1943. 33 33 33 + 3 s 33% | “Sort 4s Schulte it Ee .__ "== =" i ne Givke hive mast 37 aig 
106 99 Mass Gas 5s, 1946. ...100 99 1 13 99% ith com stk 48 4648 8 "a 14 | 35 20 Guan & W RR és, A, '58 20 - 16 
my So Se, eee. +: 98% 91% 81%— 2% 53 934 | 99 45% Do 68,'35 without ¢ stk 48 47% 48) — i it 
95% 80 Met Edison 4s, ‘1971. .... 81 80 34 33 80 91 62" Seripps (E W) 5 43. 74% 7314 74% + 2% 9 74 100% S80 HAMBURG EL 7s, '35. 84% 835% 83%— 1% 2 80 
94%, 88 Mich Asso Tel 5s, A, ‘61 90 90 +2 1 84 62 Servel, Inc, 5s, 1 te 710 a ap. >» |} 86 43 Hamburg El * - Undgd 
et Me Ry OR ee 2 .. oe¢ 7s Shwin'n W's P 45,A,'67 82% 82% 82%+ 1% 1 82% Bios 49 50 —5 43 50% 
25 Middle Sts Pet 615,A,"45 295% 29% 29% Uy ee 9814 75% Do 4s, 2......8 2 8 +% cs 844% 26 Hanover Greate “Cis, +49. 2 34% 37 : OR gee 
oT 60 Mid West Ut 5s,'35, s7d 79 7 679 Pie Si 9814 151% Do 4s, & 1968 (cash) 98 98 98 Richy 1 | 954% 32 Hanover 7s, ‘39 3535 en 4 36 
100% 89% Do 5s, 1932 + 93 93 2 5 92% | 10516 8314 Do 5s, C, 1970 ... 88 88 88 3 5 88% | 90 50 Hung Ital Bk 7i4s,AC 33 52 52% + 1% 7 
97% 62% Do 5s, 1934, 5 7 4. 8% 7 1m! | 08 974% 75 Do 4%s, D, 1970...... 80% 79% 80% + % 55 83 | 
99% 74 Do 5s, 1933. . 83% 81% 82 + & 15 81 10312 70 sheffield Steel 5%s,'48.. 70 70 70 re 5 70 | 95 45 ISARCO HYDRO 7s, ‘52 62 60% 60%+ \% 25 60% 
97% 62% Do 58, 1934 .......... 78% 74% T64— %& 53 77% 95 36 Silica Gel 2....8 8 8 3 1 | 79% 29% Isotta Fraschini 7s, ‘42.41 40 40 - 5 
97% 60 eer 814 144% 75% & 54 77% 54% 22 Snider Packing 68, '32.. 26% 26 26% + 1% 10 78% 324% Do 7s, '42, x W...... 44% 44% 44%— 3% 2 
95 77 Minn Gas Lt 4%s, 1950.. 80% 77 T8%— 2% 23 79% | 1406 99% south Edison "se. "51.10080 100 ip - ¥ 94 101 77% 40 Ital Superpwr 6s, ‘63... 504 49% 50... 144 50 
98 84% Minn Pw & Lt is, "78. 85% 84% 84% .. 3 84% 106% 9972 Do 5s, 1952....... "...101° 99% 9%-— 4% 39 100% | 
103% 100 Do 5s, 1955.. 100 1 — 2% 1 ° q 5 ..100% 100 100} 0% | 79 299 Me 7. EK ‘ 
106% 99 Do SS eer 2s 29 100% 7s 22 Medellin 7s, E, 1951. 35 48 +10 49 
98%, 77 Miss P & L 5s, 1957.... 81% 77 81% + 1% 19 81 974, 87 South Cal Gas 4i4s, '61.. 8944 88% 8844 \% 4 87 100 75 Melbourne El 74s 1946.75 75 75 —10 5 
106% 8814 Miss River F C 6s, 1944 92 88% 89%4— 2% 134 90% 961% 89 Ob Oy Bio csceenencs 90%, 891% 90 ss 24 78 18 Mendoza 7%s, 1951 37% 31 37%+ 4% 32 441 
9814 83 wane Gs, 1944, ex 1951 = = A Se 10 .. 103% 94 Do 5s, 1957......... 9644 96% 96% — 20 4 erie. 88 ts 
106 ss River Pow 5s a se z . | 83 84 % 87 85) 1 50 > P. > 514s. 5S 1 ; . 
— 807 Mouonga W&F 5143,B,'53 8414 83% 83% +. 3% et = = ate ot A. = im a es i% Ae +. 94% 6014 NIPPON EL PW 6%s,'53 66% 64% 64%— 14% 21 63% 
105% 81 Montreal 4 5s,A,’51 89% 884 89% .. 50 90 82% 30 Do 6s, 1944, x p...... 44 41 43%+ 1% 16 44 54% 9% PARANA STATE 7s, °58 124%, 12% 12% , 1 W 
106 87% Do 5s, B, 1970...... 89 872 87% 11 ee 66 10 *S W Dairy Pro 38.13 13 13 +3 2 8 88 50 Piedmont Elec 6%s,A,’60 651% 65% 4 sit 3 a% 
44 10 Munson S S See, 1937.. 10 — 5 2 97% 1 8S W Gas & EI 58,A,'5T.. 80 1 80 an 16 7 79% 24 Prussia Elec 6s, 1954.... 33 30% 32° — 24% 18 
97% T4-SWLt & 58,A,’57. — 2% 
103% 98 NARRAGAN CO 5s,A,’57 98% 98 98% VA 53 99% 72% 12148 W Nat Gas 6s, 1945.. 27 24 de 1% 41 68 12% RIO DE JANE ous, ‘59.18 16 18 + 2% 6 
77 42 Nat Elec Pow 5s, 1978.. 49% 45 47% 2% 67 50 107% 80 SWP & L 6s, A, 2022. 83 83% 834 ee 3 85% 36 Ruhr Gas Co 61 68,A,'53.. 44% 40 41% — 2y, 67 43 
70 33% Nat Food 6s, 19 -.. 34% 33% 33%— 1% me as 98 55 Staley Mfg 6s, 1942..... 67 65 67% + 2% 5 67 82% 35 Ruhr House 644s, 1958... 40 39 39 1 a 2 
1074 76 Nat P & L 6s, A, 2026.. Bs 83 83% \% 29 85% | 102% 86% Stand Gas & Elec 35 9014 89 s9%- 31 90% 3 1% Russia 544s, 1921 1% 1% 14 \ . 
93 66% Do 5s, 67% 67 67% — % 92 70 102) 87 Do 6s, 1935, cv......- 91 Ht 90%-— & 48 3 114, Do 54s. 1921, c o d. 14 1 hy % 15 
78 43% Nat Pub Sve 5s, "1978 .. 48 43% 46% — 1% 84 49% 101% 76 Do 6s, 1951........-. - 81% 81%— % 20 81% 3 14% Do 6s, 1919, co d 1% #1 y+ % 3 
99%, 89% Nat Tea 5s, 1935. 89% 89%— & S i 101% TE “+ “a [eee 72 #79 —1 33 
111% 98 Nebraska Pw A, 2022 $8” 98 8 -—1 85% 58 Stand _ Se 37, ex w. 88 58% 58%+ %&% 1 101 70 SAAR BASIN CONT», 35 90 89% 89% 15% 4 891 
10344 90% Do 4%s, 1981 91% 90% 90%—1% 36 93% | 86” 58 Do Sigs, 1939.......... Ss ga o. 2 sees en Co soe 3%, 2 gt 8% 
93% 75 Nevada Cal Elec 5s, ‘56 81 80% 81 + % 34 81 100 «68 Stand Ser & rw Dadi He 74% 15% + % 114 755% 86 8 Santiago 7s i949 20 1 15 —2 9 20 
94 62% New Eng G & E 5s, 1947 73 68 = «69 3 40 70% 83 60 Stand Tel 5 3 60% 86 8 Do 7s, 1961 [16 13 «13%— 5 17 
9% 61. Do 5s, 1950...... 70% 68 69 — 2% 42 73% | 68 5, Strauss (N —“ 3.°38. es ae 8 . 105% 98% Sauda Falls 53, 1955....102 98% 99 i] ” 
95 67% Do 5s, 1948. . 70% 69 69 4% 12 69% | 102% 89% Sun Oil 5s, 1939....... 2 % 2 96% 30 Saxon Public Wks 55,3253 40 50 —3 53 49 
88%, 5814 New Eng Pow 5s, 1948.. 66% 64% 64% — 1% 84 70 93%, 77% Super Pow Ill 4%s, 1968. 78 77% 77% — 2 2 75 86% 20% Stinnes (H) 7s, '36,x w40 31% 31 1% 40 34 
94% 67 New Eng Pow 5%%s,’54. 72% 71% 72% + 1% 38 80 93% 73% Do 4%s, 1970.......... 710% 73% 73%— 4% 2 73% 80 6.20 Do 7s, 1946, x w. - 34 2% 26%— 5% 24 29 
95% 79 New Orl Pub Sv 4%s,'35 86% 84% 86% + 1% 4 102% 28 Switt é Co 5s, 1940..... 97 95% 9544-1 55 9614 
82 62 *N ¥ & For I 5%s,A,"48 70 % 7 + % 36 .. 104% 101 = Do Se, 1944........... 02 101 1014— % 46 101% 87 45 TERNI SOC 64s, A,’53. 62 57% 60 + 34 39 60% 
100% 88% N ¥ Pow & Lt 4%s,’67. 907 % 89%— 1% 146 92% 96 4514 Tietz (1) 7s, 1946,x w48 -48 48 + 2 1 
108% 103 Niag Falls Pow 6s,’50. 104% 193 104 — 12 104 104% 94 TENN EL POW 5s, 195696 96 96 1 2 96 - ; 
35 North Cont Ut 5%s,A,’48 43 43 4 9 44 7l 44% *Texas Cities Gas 58,°48.45 44% 45 —1 7 45 92 47%t NI EL SV 7s, ‘56, x w60 60 60 , 
39% 85% No Ind Pub 8 4448, E,'70 80% a 3 89 19114 83 Texas Elec Serv 5s, 1960 89% 8715 87 1% 42 89 92% 48° Do 7s, 1956.. 59 59 + 4 16 56%, 
105 95 Do 5s, D, 1969..... 95 95 — 2% > ao 103 89 Texas Pow & Lt 5s, 1956 90% 89 891, 14% 43 92 90” 28% nite -y Ind Corp 6%s,'41. 39 35% 37% —- 2% 44 39 
105% 93 No Ohio P'& L 5i%s,'51. 36% 95 96% % 22 97% 79% 31 *Thermold 6s, 1934...... 39 640 2 6 40 “4 
103144 92%4 No Ohio Tr & Lt 5s,'56. 95 93% ot 1% 3 93% 64 5 Tri Util cv 5s, 1979..... 7 5% 5%4- %&% 88 5% Dividend rates in dollars based on last quarterly or semiannual 
9914 88% North St Power 4%%4s,'61. 91% 89% ‘a 128 92 payment. ‘Partly extra ?Plus 4% in stock. aPayable in cash or 
104 1018 6%s, gn -101% 101% 101% a Ss ti 75 *UN AMER Rg A,’48 7 75 #8675 ‘ 5 stock. bPayable in stock. eAdjustment dividend. lus 5% in stock 
104% 93 Do 5%s, 1940.......... 95% 95% 95%4-— \% 4 92% | 103 92% Union Gulf 5s, 1950..... 35% 944 8%+ %& 57 95% | gPlus 6% in stock. hPlus 1% in stock. jPlus 2% in stock. kPlus 
100 75 No Texas Ut 7s,'35, x w 91% 91% 91%+ 4 a. ws 106% — Union Elec 5s, B..101 100% 100% 1 10 101% 10% in stock. mPlus 3% in stock. nPlus 8% in stock. pPaid this 
99% Northwest Power 6s,’60. 3 14 Unit Gas U 64s,’37, A, xw 14 14 14 + 1 year—no regular rate 
only for three months and eighteen days outstanding during the period. The re- 


Company News Note 


Chicago Great Western Railroad 


The Chicago Great Western Railroad 
Company reports net railway operating 
income for September of $215,401, as 


$81,548. Carloadings for the week ended 
Oct. 24 showed a decrease of only 10.9 
per cent, which is a decided improvement 
over the preceding week and over Sep- 


ended Sept. 30, 1930, and are included in 
the statement for the balance of the 
period. From June 12, 1930, to Sept. 
30, 1931, North American includes under 
“other net income” dividends received on 
its holdings in the Pacific Gas and Elec- 


port compares wit 
a corresponding 


earnings of $4.49 for 
P mye last year and $3.97 
per share for the twelve months ended 
June 30 last. Total assets of the corpo- 
ration are listed at $258,692,799 and cur- 
rent assets at $11,156,094, while current 


tember. Shipments of grain, live stock tric Company, which acquired the former __ liabilities total $7,711,269. The reserves, 
against = = io eee, 542. month last and oil are up for the month and are California subsidiaries of the system last including depreciation, insurance and 
year, a decreas showing improvement. year. miscellaneous items, total $53,167,380 


ating revenues for the month amounted 
ito $1,717,426, as against $2,152,404, a de- 
crease of $434, 978. Total operating ex- 
penses amounted to $1,204,662, as against 
$1,379,578, a decrease of $174, 916. Net 
revenue from railway operations was 
$512,764, as against $772,826, a decline 
of $260, 062. Net railway operating in- 
come for the nine months ended Sept. 30, 
amounted to $1,957,337, as compared 
with $1,977,612 for the same period of 
1930, a decrease of $20,275. Total oper- 
ating revenues for the nine months were 
$15,209,788, as against $17,137,161, for 
the corresponding period of last year, a 
decline of $1,927,373. Total operating 
expenses were $10, 746,407, as against 
$12,755,328, a decrease of $2,008,921. 
Net revenue from railway operations for 
the nine months amounted to $4,463,381, 
as against $4,381,833, an increase of 





North American Company 


The North American Company reports 
for the twelve months ended Sept. 30 a 
consolidated net income of $25,210,221, 
equal after preferred dividends to $3. 64 
a share earned on the average number of 
common shares outstanding during the 
period, compared with $29,785,345, or 
$4.81 a share, in the preceding fiscal 
year. The balance for common shares 
was $23,390,187, against $27,965,311. 

Gross earnings of the system were 
$120,684,598, against $140,296,108 the 
year before, but the figure for twelve 
months ended Sept. 30, 1931, excludes 
for the entire period all revenues from 
former California subsidiaries of the 
company. Such earnings are excluded 


Net income from operation after ex- 
penses was $56,284,219, against $67,456,- 
075 the year before, and total income, 
including other net income, was $63,890,- 
868, against $74,599,469. Net income be- 
fore depreciation was $38,871,115, against 
$44,645,807, after all charges, subsidiary 
preferred dividends and minority inter- 
ests. Depreciation was $13,660,894. 
against $14,860,462. 


Pacific Lighting Corporation 
The Pacific Lighting Corporation and 
subsidiary companies for the twelve 
months ended Sept. 30, 1931, reports net 
profit available for dividends on its com- 
mon stick of $6,606,072, equal to $4.11 
per share on the average amount of stock 


and surplus amounts to $9,722,833. 


Gross revenue for the twelve months 
ended Sept. 30, 1931, totaled $47,331,558 
and operating expenses amounted io 
$20,198,659 and taxes to $4,953,094. Be- 
fore deducting bond interest, depreciation 
and amortization, the net profit totals 
$22,179,804. 

Other charges include bond interest of 
$5,652,604, depreciation $6,782,479, amor- 
tization of discount and expense on se- 
curities $342,263, dividends on preferred 
stock of subsidiary companies $1,954,993, 
common dividends, minority interest of 
subsidiaries $664, dividends on preferred 
stock of Pacific Lighting Corporation 
$840,725 and cash dividends on common 
stock of Pacific Lighting Corporation 
$4,825,893. The remainder to surplus 
amounts to $1,780,179. 
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their votes for National Government 
candidates. 

Of 61 women candidates 14 were 
elected, including 13 Conservatives. 

The Conservative victory is welcome 
to the Irish Free State, its currency 
being firmly anchored to Great Britain. 

Here is some interesting British press 
comment of differing bouquet. 

The Manchester Guardian: 

Ramsay MacDonald, supported by 
Philip Snowden’s vitriolic journalism, has 
succeeded beyond his wildest hopes, but 
his tragedy is just beginning and ,he 
shares it with the Liberals in the Gov- 
ernment. They are even more completely 
than was foreseen the prisoners of the 
Conservatives. 

The London Times: 

The enormous majorities don’t mean 
the people voted blindly anti-Labor, anti- 
free trade or anti-minor issues in_poli- 
tics. They mean, broadly speaking, that 
the nation passed judgment on leaders 
who got into difficulties, who admitted 
the difficulties and then all but a coura- 
geous handful ran away and so finally 
strove to escape judgment by fighting 
the election on the crudest party lines. 


The new House of Commons held its 
first meeting on Nov. 3, but only for 
swearing in members and other routine 
preliminaries. The session really begins 
on Nov. 10 with the formai opening by 
the King. 

The National Government Emergency 
Cabinet of ten is to be increased to the 
normal size of twenty or more. 

It seems certain that the Canadian 
Government will soon, with London’s 
cordial assent, issue a new invitation to 
an Imperial Economic Conference to be 
held in Ottawa. Within recent months 
Canada has concluded a_ preferential 
treaty with Australia, and similar trea- 
ties with South Africa and New Zealand 
seem assured. There seems. every 
reason to expect the framing at Ottawa 
of “an enduring plan of closer empire 
economic association.” 

In the seven days ended Oct. 28 the 
gold. holdings of the Bank of England 
were decreased by £98,000. In the same 
period the gold reserve of the Bank of 
France was increased by 1,730,000,000 
francs. 

On Oct. 31 the Bank of England paid 
back two-fifths of the credit of £50,000,- 
000 ($250,000,000) granted to it on Aug. 
1 jointly by the Bank of France and the 
Federal Reserve Bank of New York, the 
remainder being renewed for three 
months, half of the payment going to 
each of the creditors. 

At closing on Oct. 31 on the New York 
market sterling stood at $3.82%, as 
against $3.91%, a week earlier. The 
quotation on the 27th was $3.90%. The 
considerable fall thereafter is certainly 
not ascribable to unfavorable reactions 
to the election results. During the week 
the Danish krone dropped from 22.34 to 
21.99 cents and the Norwegian krone 
from 22.34 to 21.74 cents, while the 
Swedish krona dropped from 23.24 to 
22.39 cents. The lira fell from 5.19% to 
5.15% cents. The peseta dropped from 
8.95 to 8.89% cents, and the Portuguese 
escudo from 3.75 to 3.70 cents. Falling 
slightly to 3.93 1-16 cents on the 30th, 
the franc dropped below the point at 
which it is deemed profitable to ship 
gold from New York to Paris. 


FRANCE 


T last the French Government is 
A faced with a serious problem of 
unemployment relief. It is ex- 
pected that, when Parliament reconvenes 
on Nov. 12, the government will ask it 
to implement the second part of the so- 
called National Equipment plan, which 
contemplates the expenditure of about 








Europe From An American Point of View 


$120,000,000 for agricultural projects, 
building of schoolhouses and other pub- 
lic construction, &c., all to be financed 
by an internal loan. 

The part of the plan for which appro- 
priation has already been made and work 
on which has been instituted, covers in 
chief improvement of roads and of sea 
and river ports. No doubt such work will 
be “intensified.” 

It is to be borne in mind that there 
will be general elections next May. 

September fiscal «receipts totaled 
3,618,000,000 francs, above the figure for 
September, 1930, by 203,000,000. 

Fiscal receipts for the six months 
ended with September totaled 21,496,- 
000,000 francs, below the figure for the 
corresponding period of 1930 by 512,000,- 
000. 

SPAIN 


N Oct. 27 the Spanish Constituent 
QO Assembly voted overwhelmingly in 

favor of a single-chamber Parlia- 
ment and against the proposal of a bi- 
cameral Legislature. In the course of the 
debate the former Provisional President 
remarked pertinently enough: “It is evi- 
dent that the present Cortes represents a 
predominance of the extreme Left and it 
is natural for the Left to guard its dom- 
inance.” To which the Socialist Minister 
of Finance replied: “A Senate would of- 
fer a reactionary opposition.” 

The new Constitution provides for elec- 
tion of the President by a body consisting 
of an electoral college, elected by direct 
suffrage, supplemented by an equal num- 
ber of Cortes Deputies. This method is 
thought to safeguard as far as possible 
against false results whether by manipu- 
lation of ballot boxes or domination by 
political machines within the Legislature. 
The President’s term is to be for six 
years. 

A decree of the Provisional Govern- 
ment reduces the number of civil service 
employes by 50 per cent and increases the 
salaries of those remaining by 20 per 
cent. 

An article of the Constitution makes 
mandatory a popular referendum on the 
petition of 15 per cent of the electorate 
on any question except those relating to 
foreign affairs or the religious articles of 
the Constitution. 

Charges of high treason against 
former King Alfonso and the late dicta- 
tor, Primo de Rivera (despite the obvious 
difficulty of confronting the court with 
the person of that gentleman), are to be 
presented to the Constituent Assembly. 
It is proposed, should Alfonso not return 
from France to face the charges, to con- 
fiscate his estates and declare him a 
fugitive from justice. 

A critic of what has been completed 
of the new Spanish Constitution says: 
“The base work has been laid for nation- 
alization of essential industries, and land 
reforms that include such advanced doc- 
trines as collectivized farming.” 


GERMANY 


HE Reichsbank’s statement as of 

Oct. 23 showed the following: Gold 

coin and bullion decreased 11,391,000 
marks; reserve in foreign currency in- 
creased 4,750,000,000 marks; notes in 
circulation decreased 153,907,000 marks; 
ratio of reserves held against outstand- 
ing notes 29.4 per cent, as against 28.6 
per cent on Oct. 15; total gold holdings 
1,144,572,000 marks, as against 1,155,- 
963,000 on Oct. 15; total note circulation 
4,372,769,000 marks, as against 4,526,- 
676,000 marks on Oct. 15. 

The mark stood at 23.66 cents on the 
New York market at closing on Oct. 31, 
as against 23.34 a week previous, a 
gratifying improvement. 


Revenues of the railroad corporation 
for the first eight months of this year 
totaled 2,622,000,000 marks, as against 
3,087,000,000 for the corresponding pe- 
riod of 1930. Expenditures totaled 2,300,- 
000,000 marks, as against 2,752,000,000 
for the corresponding period of 1930. 

Says a Berlin dispatch of Oct. 23: 
“The pace of the German (home) trade 
decline seems to be slackening.” 


HUNGARY 


HE report of a League of Nations 

committee “for stabilization of 

Hungary’s financial situation, ‘n- 
cluding recommendations for balancing 
her foreign trade and controlling foreign 
exchange,” has been published. 


The recommendations are summarized 
in a dispatch as follows: 

Imports to be reduced. 

Private banks to be controlled by ihe 
National Bank; likewise foreign ex- 
change. 

Stability of the pengo to be main- 
tained and every effort made to avoid in- 
flation of every kind. 

All foreign loans made available to be 
entrusted to the National Bank. 

The committee expresses the hope that 
Hungary’s creditors will reach an agree- 
ment not to recall loans. 

Mr. Royall Tyler, an American, is to 
be financial adviser to Hungary. 

Hungary’s State debt is said to be 
$291,000,000, and the debts of corpora- 
tions, banks and other private institu- 
tions are said to total $429,000,000. 
Most of the private debts now benefit by 
a freezing agreement.” 


Company News Note 


nouncement that it had declared the 

regular quarterly dividends of 50 
cents a share on common stock and $1.75 
on preferred, the Bethlehem Steel Cor- 
poration issued its income report for the 
three months ended on Sept. 30, showing 
a deficit of $4,852,002 after full dividend 
requirements. The deficit for the first 
nine months of this year amounts to 
$9,757,317 after dividends. 

Total income before bond interest in 
the third quarter was $3,954,960, against 
$6,394,057 in the second quarter of this 
year and $8,943,217 in the third quarter 
of 1930. Total income in the first nine 
months of 1931 was $17,900,994, «om- 
pared with $37,815,281 in the correspond- 
ing period of last year. The corporation 
p iw $396,506 more for depreciation 
and depletion in the third quarter than 
in the second. 

Average billing prices for the third 
quarter, Mr. Grace said, were $1.59 a 
ton lower than for the second quarter, 
$2.22 below the third quarter of last 
year and $3.27 below the average for the 
full year 1930. 

Earnings of Bethlehem in the third 
quarter were the lowest for any similar 
period in more than ten years. The def- 
icit of $4,852,002 after dividends com- 
pares with a deficit of $2,097,257 in the 
previous quarter and with a deficit of 
$2,766,575 in the third quarter of last 
year. The company showed a balance of 
$1.45 a share for preferred stock in the 
second quarter and $3.78 a share for pre- 
ferred and 63 cents a share for common 
in the third quarter of last year. The 
deficit of $9,757,317 after dividends in 
the first nine months of 1931 contrasts 
with a surplus of $1,902,406 after divi- 
dends in the first nine months of 1930. 

Earnings for the third quarter of 
1931, compared with the second quarter 
of 1931 and with the third quarter of 
1930 follow: 


G  nouncement tha it with the an- 


3d Qtr. 2d Qtr. 3d Qtr. 
1931. 1931. 1930. 


Total income . .$3,954,960 $6,394,057 $8,943,217 
OT eee 1,930,181 1,811,039 1,636,267 
Balance ........ 2,024,779 4,583,018 7,306, 





oe a and depl.. 3,526,781 3,130,275 3,523,525 

Net income ....*1,502,002 1,452,743 3,783,425 

Preferred divds. 1,750,000 1,750,000 1,750,000 

Common divds. 1,600,000 1,600,000 4,800, 

Net for com... .*4,852,002 *2,097,257 *2,766,575 
*Deficit. 


Earnings for the first nine months of 
1931 compare, with the corresponding 
period of 1930 as follows: 

















1931. 1930. 
Total income .........$17,900,994 $37,815,281 
DE -.cene ct coeeeson 5,583,674 5,544,427 
Depr. & depl.......... 10,424,637 10,718,448 
Net income ........... 1,892.683 21,552,406 
Preferred divs ....... 5,250,000 5,250,000 
Common divs ......... 6,400, 14,400,000 
PEE Sea cgadcecpecees 9,757,317 *1,902,406 
*Surplus 


Follansbee Brothers Company 


The Follansbee Brothers Company of 
Pittsburgh report for the nine months 
ended Sept. 30, 1931, net loss of $650,163, 
after interest and depreciation. This 
compares with net loss of $209,329 in the 
corresponding period of 1930. 

Income accounts compare as follows: 

Nine months ended Sept. 30. 

1931. 1930 


Sales 
Net profit after interest 








but before depreciation *357,746 74,569 

EEE. bcastcpcesece 292,417 283,898 
Net loss after deprecia- 

EE Gastvecstsmanadense $650,163 $209,329 


*Loss. 

The balance sheet of the company re- 
ported as at Sept. 30, 1931, shows cur- 
rent assets of $3,985,840, as against cur- 


rent liabilities of $283,134, a ratio of 14.0 
to 1. Cash and United States Govern- 
ment bonds alone amounted to $1,408,023, 
or almost five times the amount of cur- 
rent liabilities. 


Air Reduction Company 


The Air Reduction Company, Inc., re- 
ports for the third quarter of the current 
year net profits after taxes of $758,627, 
equivalent to 90 cents a share on 841,- 
288 3-5 shares of no par value capital 
stock outstanding, against $1,264,357, or 
$1.53 a share on 825,597 shares outstand- 
ing on the corresponding date last year. 
For the nine months ended Sept. 30, last, 
the company reports net profits after 
taxes of $2,804,118, or $3.33 a share, 
against $4,148,202, or $5.02 a share for 
the same period of last year. 

Earnings compare as follows: 


Quarter ended Sept. 30 
1931 1930. 


Gross income..........$3,802,895 $5,047,388 
Operating expenses 2,437,836 3,086,643 
Operating income... 1,365,059 1,960,744 
on eal... ee 513,466 562,359 
Net profits earned on 
cuemtgnesns stock be- 
ore eral tax.. 851,592 1,398,385 
Estimated Federal in- 
come taxes ...... 92,965 134,027 
Net profits earned on 
outstanding stock 
after taxes......... 758,627 1,264,357 
Capital stock outstand- 
ing (no par)..... 841,288%  825,597% 


Loew’s, Inc. 


Loew’s, Inc., earned a net profit of 
$12,163,282, equivalent to $7.46 a share 
on its 1,464,205 shares of common stock 
after preferred dividend requirements in 
the fiscal year ended Aug. 31, according 
to the annual report. This is after ali 
charges, depreciation and Federal taxes. 

These earnings compare with $14,600,- 
332, or $9.65 a share on 1,413,574 com- 
mon shares, in 1930, and $11,756,956, or 
$7.91 a share on 1,363,993 shares, in 
1929, and also with total dividends of $4, 
comprising $3 regular and $1 extra, paid 
during the past year. 

The balance sheet shows total current 
assets of $40,028,397, of which $5,766,635 
represent cash and call loans, and $644.- 
830 cash reserved for construction. To- 
tal current liabilities were $7,651,967, 
ane net working capital of $32,476,- 
430. 


Municipal Service Company 


The Municipal Service Company, a 
subsidiary of the National Public Ser- 
vice Corporation, reports consolidated 
gross earnings of $8,702,138 for the 
twelve months ended Sept. 30, 1931, com- 
pared with $9,225,515 for the correspond- 
ing period a year ago. After operating 
expenses, taxes and other charges the 
net income available for retirement and 
stock owned by Municipal Service Com- 
pany was $2,217,917, compared with 
$2,428,102. Other income totaled $603,- 
102 as against $5,751. Interest and 
other deductions of the parent company 
amounted to $326,053, compared to 
$365,076. Net income available for re- 
tirement and dividends on the preferred 
and common stocks of Municipal Service 
Company was $2,494,966, compared with 
$2,068,776 a year ago. 

For the quarter ended Sept. 30, 1931, 
gross earnings of subsidiaries totaled 
$1,938,410, compared with $2,049,278 a 
year ago. Net for retirement and divi- 
dends of the parent company was $289,- 
919, as compared with $335,473 a year 
ago. 
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Banking Statistics—Brokers Loans—Gold Movement 































































































Debits to Individual Accounts by Banks | Statement of Member Banks Statement of New York City Member 
: ; PR aL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres RTING MEMBER BANKS IN LEADING CITIES Banks 
-" * on Bae er ll - (Millions of Dollars) 
(Thousands) - eportin —— , 28 Nov 
“Oct.28, Oct.21, Oct.29, Oct.28, Oot Oct. ae NogaI" Osg31 ‘9990. 
No. of -—-———Week Ended—_——_,, Loans: 1931. 1931. 1930. 1931. 1931. 1930 On securities cc cveeeeses $2,287 $2,305 $3,535 
Federal Reserve Centres Oct. 28, Oct. 21, Oct. 29, On securities.... $5,897 $5,906 $8,065 $663 $662 $922 All other phen 2'247 2' 304 
District. Included. 1931. 1931. 1930. All other......... _7,624 7635 8690 487 492 615 Peay 3 — ies 
1—Boston ........ 16 $476,395 $573,856 $614,202 | Tetes...... ..$13,521 $13,541 $16,764 $1,150 $1,154 $1,537 Total a venwee teas $4,547 $4,552 $6,139 
2—New York....... 14 3,839,611 4,777,922 6,162,670 Investment : Investments ; 
a - ae, 388,008 466,787 511,951 U. S. Gov. secur. $4,133 $4,159 $3,050 $314 $317 $200 United States Govt. securities......$1,724 $1,722 $1,154 
4—Cleveland ai = oe eae aact Other securities.. 3,567 3,589 3,681 221 —-222 292 Other securities ............... sacs ee 1,052 1,164 
5S—Richmond ........ , , Total $7,700 $7,748 $6,731 $535 $539 «= $491 a — 
aha ng haa, a x, ~ Total investments vnipihed Gn y 2 
FGhicako lL) 38858408 1,055'924 1,480.18 | Total loansé& inv.$21,221 $21,280 $23,495 $1,685 $1,693 $2,028 gaan — a 
8—St. Louis ......... 16 190,741 227,802 244,363 Res. with Federal | Loans and investments—Total. rr $7, 310 §=$7,326 $8,457 
9—Minneapolis ...... 17 120,776 141,945 163,881 Reserve Banks. $1,714 $1,748 $1,879 $173 $162 $187 | - 

10—Kansa3 City...... 27 203,060 245,779 290,715 | Cash in vault.. 264 265 216 15 15 13 | Reserve with Federal Reserve Bank. $724 $821 $796 

eee 17 133,540 163,392 162,376 Net demand dep. 12,449 12,521 13,830 1,116 1,111 1,285 RO ee rere 61 59 52 
12—San Francisco.... 27 506,795 623,030 713,040 | Time deposits... 6,358 6,418 7,577 459 464 642 Net demand deposits seeees0 Ge 5,544 5,821 
—  —————- — Govt. deposits... 161 187 113 5 6 4 | Time deposits tees 905 929 1,495 
, . 264 $7,562,957 $9,282,041 $11,215,225 Due from banks. 981 1,039 1,568 103 98 175 Government deposits ead 40 49 18 
New York City. ve 1 3,575,157 4,443,537 5,835,343 =e to panite. ... 2,528 2,624 3,427 235 244 343 Dus trom banks Rae EIN: on of = 
a — orrowings from | Due to banks . Sadeeesa 5 23 
Total outside N. Y. C. 263 $3, 987, 800 $4,838,504 $5,379,882 Fed. Res’ Banks 453 451 62 6 5 1 | Borrowings from Fed. Res. Bank.. 17 47 24 
Statement ot the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition Nov. 4, 1931. 
—Combined Fed. Res. Banks. —N. Y. Federal Res. Bank.— 

RESOURCES. Nov. 4, Oct. 28, Nov. 5, Nov. 4, Oct. 28, Nov. 5, Gold Total Bills Total U. 8. F. R. Notes Due Members Ratio, 
1931. 1931. 1930. 1931. 1931. 1930. District. Reserve Discounted Gov. Secur. in Circulation. Res. Acct &e 
Gone pa Bee Rage H. —" $1,592,166 $1, 519,190 $1,583,416 $327,336 $299,950 $355,636 Boston, Fee $154,921,000 $18, 066,000 $57 566,000 $147,846,000 $143,898,000 57.0 
, ew York ......... 967,680, 071,000 241,989, é : y ,000 7 
U. &. Treasury........scees- a _70,545 __ 70,171 - 34,255 = 17,134 __ 17,284 14,338 Philadelphia ee 265,205,000 101, 904 00 58 412,000 271,068,000 127,332,000 66.2 
Gold held exclusively against eveland ...... 45,321, aan $3,258,000 1210, 379,000 59. 
“Federal Reserve notes...... $1,662,711 $1,589,361 $1,617,671 $344,470 $317,234 $369,974 | Kehmond ......... TO eer 00 Season «—«17'310'000-—«:119°5a4°000 ues 6S 

Gold settlement fund with Chicago |............ 530,459,000 75,956,000 100,864,000 491,264,000 -292'414'000 69.3 
ae Fy ot certinicai - a SS 93,163 160,566 = 133,858 | St. Louis......... 70,657,000 25,231,000 31,211,000 85,691,000 65,709,000 51.0 

Gold and gold certificates ‘ Minneapolis ....... 57,966,000 7,186,000 27,915,000 63,281,000 46,564,000 53.7 
held by banks.......... ‘ 750,656 769,111 861,180 530,047 529,945 536,225 Kansas City fe eas 64,694,000 35,203 000 19 615,000 79,010,000 1. 629, 000 45.5 

> one S DD. beenesessevde ,967 ,000 17,130, , J ) R 

Total gold reserves..... ; "$2,772,746 $2,738,431 $2,999,392 $967,680 $1,007,745 $1,040,057 i 06 7.823.000 54 92 1, 0 47. 

Reserves other than gold... __ 160.639 164.420 146.174 34,902 38,162 36.502 San Francisco ..... 181,940,000 97,823,006 54,924,000 229,823,000 151,488,00 7.4 
Total reserves ............ . $2, 933,385 $2,902,851 $3,145,566 $1,002,582 $1,045,907 $1,076,559 . 

Non-reserve cash... 2'410 71,740 | 63,295 | 16,869 | 22.845 14,900 Foreign Bank Statements 

ills discounted : 
Secured by U. S. Govern- REICHSBANK 
ment obligations .......... 343,692 330,747 85,068 71,250 58,108 36,189 ‘ , 
Other bills discounted..... : 361,532 385,933 127,699 52,821 80,542 17,889 (Thousands of Reichsmarks) 
Total bills discounted..... ~ $705,224 $716,680 $212,767 $124,071 - $138,650 ~ $54,078 "Get, St, "Oot 8, Oct Me, (Nee T, ees. a8, Tse. 58, 
1931 1931 1931. 1931. 1931. 1930. 

rr ee Oe 49,093 | Gold coin and bullion... 1,144,539 1,144,572 1,155,963 1,219,268 1,300,789 2,180,215 
REL er cnan dir ah ote tones 's9 46s 316,963 316,422 38,183 108,101 108,887 2,188 Bilis of in foreign currencies 130,731 ‘ 142 886 138,136 | 141,450 138,751 198,481 
pemes aa Se fe Se i Ge GB) Mie i ee) eae 

St : 4 93 20°41: 

Certificates and bills........ ; 383,662 __ 387,708 _ 282,653 — _ 127,249 ~ 132,532 _ _107,822 Notes on other banks. pee i is 98808 eet wees est 
Total U. S. a -urities ; 5 vances ....... 248,32 142,096 211, 7 f 317,7: 
omer seeuitiescr Teens eae “ado “aaat HRS HESS LG | Cavey | ge At Meta SRD aaeot 

Total bills and ties.. $2,105,027 $2.1 1.006.197 $557,905 $59 Notes in circulation. 4,745,870 4,526,676 4,522,918 4,609,219 4,674,631 

Due from foreign a ae A ’ OO oo7 82 198,238 a 006.7 wer. 7s o008. nett $294,761 Other maturing obligations 518,136 484,561 551,443 500,463 613,387 383,055 

F. R. notes of other banks. 16,842 16,863 17,373 ate 3 aes 4.130 | Other liabilities : 838,432 817,180 810,125 790,541 818,643 257,520 

Uncollected baled toupee 433,774 432,579 533,003 120,735 129,012 134:737 | Bank rate .......... 8% 8% 8% 8% 8% 5% 
i PE widen podies-o00.46 59, 59, 59,632 15,240 15,240 15, “Cc P #As report i 

a: Guet fae 5 14'846 11'104 14.712 15'586 14°985 Bos Cable report; whine to revision. tAs reported in the official Reichsbank statement. 

Total resources Leceseseee» $5,664,970 $5,731,549 $4,840,483 $1,739,038 $1,835,147 $1,546,750 BANK OF ENGLAND BANK OF FRANCE 
B Ss. : 
Federal Reserve notes in ac- (Thousands) (Millions of francs) 
a een -sseeeseeese- $2,447,069 $2,383,948 $1,366,554 $497,570 $471,328 $239,820 Ney. t os». Noy 5 Ot st Oct. 28. ae 
3 a i 30. 
ember bank—reserve ac- Circulation ........£358,856 £356,031 £356,463 GOld  . ww cece cvcscee A 884 50,§ 
count .............. . -- 2,122,145 2,228,875 2, ~. 700 ar 541 1,004,315 1,€00,279 Public deposits .... 19,877 17,253 19,377 Sight bal. ‘abroad.. 14,856 15,631 6,492 
Government ................ 30,481 39,141 37,659 4,964 10,042 ° 91224 | Private deposits... 101,144 116,121 90,046 | Negot. bills bought 
Foreign bank ............ . 131,431 157,618 5,261 30,855 55,342 1,682 Bankers’ accounts. 60,936 63,477 55,532 abroad .. 10,252 10,213 19,100 
Other deposits ......... tee 35,214 34,431 26,725 16,485 18,199 15,171 Other accounts.... 40,208 52,644 34,514 Cc _ 1 bills, ‘France reat Smee co 
a Rg ag Govt. securities. .. 57,825 50,535 35,091 Adv. against secur. ; a : 
Total deposits ... . $2,319,271 $2. 460,065 $2,479,345 $962,845 $1,087,898 $1,026,356 Other “eocucities. .. 42,840 44°609 26,945 Negotiable bonds of 
Deferred availability items. 439,217 428,861 529,683 127,189  ‘125'152 ‘1281648 | Discts. & advances 10,750 10,547 4,459 | sinking fund .... 5,064 5,064 5,304 
coal | Serra os 164,507 164,650 170,424 64,201 64,192 66,228 Securities ......... 32,090 34,062 22,486 Circ ulation ne . 83,638 81,768 74,786 
| Te eee 274,636 274,636 276,936 80,575 80,575 80,001 Reserves pate 38,051 55.906 65,078 | Credit cur’t accts.. 31,181 31,897 21,466 
‘All 0 other liabilities. ventana 20,270 19,389 17,541 6,658 6,002 5,697 Builton ...... . 121,908 136,937 161,542 Total sight liabil... 114,820 113,666 96,253 
lw — —<—<—<$<$—$ $s ———————_ —_-—__— - — Prop. res. to liab. 31.4% 41.9% 59.1% OEE icndenssanbene 56.30% 56.20% 52.78% 
Total liabilities .......... $5,664,970 $5,731,549 $4,840,483 $1,739,038 $1,835,147 $1,546,750 | Bank rate ... 6% o% 38% | Bank rate BLN 244% 24% 

Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined. . -. 61.5% 59.9% 81.8% 68.7% 67.1% 85.0°% 

Contingent liability on bills } BROKERS’ LOANS 
purchased for foreign corre- | / 

RS erriree $105,470 $82,879 $431,670 $38,818 $29,425 $141,035 | NEW YORK REPORTING MEMBER BANKS =e +7 
7——-—--—— - — 
RESERVE BANK CREDIT AND BROKERS’ LOANS | | 
. MS (New York Reporting Member Banks) 
(Millions of Dollar | 
” aNet Ch’ge area (Millions of Dollars) | 
Nov. 4, Oct. 28, Nov. 5, Own Out-of- | 
1931. 1931. 1930. Ac- Town Oth- De- > 6 

Bills discounted ... 705 12 + 492; | 1931. count. Banks. ers. Total. mand.Time. 6 7 

Bills bought ......... 642 83 + 456 : Nov. 4.... 583 97 169 849 94 255 

U. S. securities....... 728 + 1 + 126 | Oct. 28.... 594 97 178 869 606 263 | 

Other Reserve Bank | Oct. 21.... 603 102 179 884 614 270 

credit Ss + 24 | ot. M.... Ge 85 144 928 644 284 

Total Reserve Bank Oct. 7.... T&S 77 126 1,001 682 319 
eee 2,109 -102 41,099 | Sept. 30.... 948 87 137 1,172 835 337 — . 4s 

Monetary gold stock. .4,311 + 24 + 223 | Sept. 23.... 921 145 141 1,207 853 354 5 . 

Treasury currency ad- | Sept. 16.... 913 203 155 1,271 904 367 ” 
OE ae pote it + : : Jt 930 pa 
oney in circulation 5,54: + 62 +1, ae 

Member honk reserve, at hen a H Nov. 5....1,512 469 473 2,454 1,847 606 n < 
alances ..........-. 122 288 | COUN a > oR - 7 

Unex ended capital | DISCOUNT RATES OF CENTRAL BANKS < & re) 
fun non-member Federal Reserve Pre¢sent Date Previous = ——, o 
Gepeaite. 7 detsaee 522 28 + 98 } System Rate. Established. Rate. ra) ~ 

GOLD MOV EMENT { TORE wc. cccssscss ee OE. 2, eee oS ie) 
: 9: | New York J. 8% Oct. 16,1931 2% é. FOR ACCOUNT OF 
© oe | Philadelphia ....... % Oct. 22,1931 3 rat OTHERS e 
rom genes Th OE EE $7,500,000 | Cleveland .......... #4 Oct. 24,1931 3 ”n r= 
From Canada ......... roe 3,600,000 | Richmond ......... 4 Oct. 20,1931 3 Zz 3 J oe S. a 
From British India. ; .... 2,764,000 Atieme ............38 J08. Mie & o 4 
From China ........... ate 2,328,000 Chicago . .--- 34% Oct. 17,1931 3 = - 
From India BAPE IAS 5 LOS 414,000 St. Louis .......... Be Oct. 22,1931 7 = © 
m Mexico ..........-.. 287.000 Minneapolis ........ 3 ae. 12,1930 4 = 
Chiefly ‘from Latin- American Kansas City ones Oct. 24,1931 3 o 
countries ..... 208,000 BOATERS 2 cc ccese a Oct. 22, 1931 3 FOR OWN 
San Francisco ..... 3% Oct. 21, 1931 2 2b ACCOUNT 
EES Rey $17,101,000 egies sete e ee eeeees My sen. = bay 4 
rance ..... ar c 
Earmarked gold, net decrease. -- 34,898, 000 Germany ees 8 Sep. 2 1931 10 
BS babe Reeeas $51,999.000 Ita pa ; ep q 

enone: Netherlands ....... 3 Sep. 29,1931 2 
, 8 ar ee . . .$12,309,000 Switzerland . ; 2 Jan. 22,1931 2% 

To Purkey ...........- dere 3,004,000 | Austria ‘ ..10 23 iL 
To Portugal ............ 2,088,000 Belgium -- % j 
To Italy .... caaks ; 2,000,000 Colombia as 
To Switzerland .......... ; 550,000 Denmark a 
I DEED. co ccccceceoes 463,000 Hungary oa 
. ares iad 363,000 - ee . 8 
To Germany .......-..- 100,000 Japan. -. 6.5 
To Wagiand ............-.. 80,000 | Norway em re) 
To Belgium .........- i ; 11,000 OS eee es 
————— | Sweden ys 
Total ‘ Jewelers , $20, 968.000 Argentina 
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THE 


A Special Offer 


of Seven Volumes Covering the Years 
1925, 1926, 1927, 1928, 1929, 1930 and 
the 1931 edition (Ready March 1, 1932) 


MERICAN YEAR BOOK 
at the combined $ 2 6 pod biydien = States 
annenabed $28 in other countries 


Delivery of the six volumes, 1925-1930 inclusive, will be made immediately 
on receipt of order. The 1931 volume will follow on March 1, 1932. 


Here is an annual reference book that presents clearly, concisely and authoritatively, the essential facts of the year's progress 
in America in the fields of Econcmics and Business, Government, Politics, Religion, Labor, Engineering, Chemistry and Physics 
Biolegical Sciences, Literature, the Arts, Music, Drama, Education. 

Public Opinion (London) states: 

“Not merely a reference book that stands from year to year with only a revision of details, but a freshly written survey of 
the political, scientific, commercial, religious and literary history of the United States during the past year. ‘There is nothing quite 
like it in this country, and we may envy the American citizen, who in this volume can find on his desk current history set forth, 
complete, readable and authoritative.” 

“Libraries and newspapers need it as a book of almost daily reference” is the way The Boston Globe appraises The American 
Year Book. The Political Science Review (Paris), says: ““We owe new and warm felicitations to the editors of this remarkable 
collection for the zeal and regularity with which they place within the reach of the educated world this incomparable treasure of 
information. The searchers will find in this new volume the complete panorama of American life and activity during the year that 
has passed away.” 

The Philadelphia Ledger says: 

“Written by an impressive list of contributors, with the endorsement of virtually every important learned society, this hand 
book represents an almost official stock taking of the nation.” 


S deae IN UNITED STATES AND 
1931 Edition $ / 50 CANADA. 


Ready March 1, 1932 OTHER COUNTRIES, $8. 


The AMERICAN YEAR BOOK 


Published by 


The New York Times Company 


TIMES SQUARE NEW YORK 
























































